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NEW ALL TIME HIGHS GAIN 
Total Life Insurance in Force $116,232,104.00 $1,574,560.00 
Total Income for Year 6,200,157.39 91,486.83 
Total Admitted Assets 17,800, 142.11 1,901 ,592.82 
Excess Security to Policyowners | 641,566.63 161,225.61 
CONDENSED FINANCIAL STATEMENT 
DECEMBER 31, 1938 
ASSETS RESERVES AND SURPLUS 
First Mortgage Loans $7,094,707.33 Reserve to Guarantee Policy 
Bonds 5 430,154.26 Obligations $15,422,905.85 
Loans to Policyowners 1 ,948,614.07 Reserve for Taxes 159,880.28 
Cash in Banks 591,848.52 Reserve for Premiums and Interest 
Home Office Building 1 050,000.00 Paid in advance 419,727.23 
Dther Real Estate 784,540.23 Reserve for other Miscellaneous 
nterest and Rents due and accrued 172,537.69 Obligations . 156,062.12 
Premiums in Course.of Collection 727,740.01 —————— 
Total Reserves . $16,158,575.48 
Capital Stock $500,000.00 
Contingency Surplus 250,000.00 
General Surplus 891,566.63 
Excess Security to Policyowners 1,641 566.63 
Tota $17,800,142.11 Total $17,800, 142.11 
RATIO OF $110.16 ASSETS FOR EACH $100.00 LIABILITIES 
These figures show that B.M.A. has $110.16 assets for each $100.00 of liabilities—a ratio equalled by few American 
Life Insurance companies, even including the oldest and largest in the country. For detailed 1938 financial statem 
write the Business Men's Assurance Co., B.M.A. Blda., Kansas City, Missouri. 
MORE THAN $42,500,000.00 PAID POLICYOWNERS AND BENEFICIARIES SINCE ORGANIZATION 
a 
BusINEsS MEN’s ASSURANCE COMPANY 
Home Office - Kansas City, Mo. 
BRANCH OFFICES RAYMONI 
Cedar Rapids Dallas Kansas City Madison Oklahoma City San Francisco ra 
Chicago Denver Little Rock Milwaukee Portland Seattle 
Charleston Detroit Los Angeles Nashville Salt Lake City Springfield 
Columbus Indianapolis Louisville Oakland San Diego Wichita 
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LIFE INSURANCE REVIEW 
OF 1938 


ITH increased public confidence and good will, 
Wii e insurance weathered the tempest of economic 

disturbance and social unrest that characterized 
the year 1938. 

Life insurance companies and their field representa- 
tives faced a gloomy outlook last winter. Everything 
essential to good business was “low.” Stocks and other 
security values were badly deflated, earnings of corpora- 
tions had virtually disappeared, interest returns slipped 
down further, while taxes reached a new high. As the 
year progressed, conditions improved slowly ; by late fall 
a substantial upturn had set in, and at the close there 
were definite signs of better times. 


PENALTY OF LEADERSHIP 


Instead of devoting its time and efforts to capitalizing 
its excellent depression record, life insurance obviously 
will have to protect its enviable reputation for leadership. 

Attacks on industrial insurance, agitation for term in- 
surance, promotion of over-the-counter savings bank life 
insurance, and criticism of the American agency system 
were culminated by an inquiry authorized by the United 
States Congress into “the tremendous investment funds 
controlled by our great insurance companies * * * with 
particular relation to their use as an instrument of eco- 
nomic power.” These and other developments of the 
year will be discussed later. 


PUBLIC RELATIONS 


Not conceding that company practices have been un- 
bending, but asserting that they have been flexible and 
in pace with the times, the companies nevertheless gave 
heed to increasing the public knowledge of and confidence 
in the institution of lite insurance. Intensive studies are 
under way, and a program is under development. 

For some time, the National Association of Life Un- 
derwriters has been in the vanguard of a public and 
policyholders’ relations movement which has been very 
successful in counteracting critical literature and radio 
propaganda concerning the time-tried life insurance 
system’s practices and conditions. 


NEW BUSINESS 


Working against many obstacles—adverse business 
conditions, increased cost of protection, and the apathy 
of the public to make long-term commitments—the life 
underwriters placed an estimated total of twelve billion 
dollars of life insurance on the books. While this is three 
billion below the 1937 total—a decrease of about twenty 
per cent—the year’s production is proof of the efficient 
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By Clarence C. Klocksin 


Legislative Counsel, The Northwestern Mutual 
Life Insurance Company 


functioning of the institution’s agency system. 

It is estimated that insurance in force at the end of 
the year will reach nearly $110,500,000,000, an increase 
of over a half-billion dollars over last year’s mark. The 
unsettled business conditions were reflected in increased 
terminations by lapse and surrender. 

Total assets of the companies kept up their uninter- 
rupted climb to a record total of approximately $27,500,- 
000,000 at the year’s close. The increase in assets was 
about $1,150,000,000. 


THE INTEREST PROBLEM 


One of the major tasks today is to find an outlet for 
the accumulating cash funds in home offices, which 
several times during the year approached a billion dollars, 
and for the year averaged more than a half-billion. 
Somewhat analogous to this condition were the excess 
reserves or idle funds of the national banks which the 
United States Treasury reported, as of December 1, 
1938, at $3,380,000,000. These two accounts tell only a 
part of the story of idle money. So long as this condition 
persists, there can be little hope for an upturn in interest 
rates and reduced costs to the policyholder. 

Reinforced by its power to issue tax-exempt obliga- 
tions, the Federal Treasury has covered the bulk of its 
deficits by borrowing on short-term paper at abnormally 
low interest rates, with the result that nearly one-half 
of the Government’s indebtedness is now represented by 
securities having maturities of five years or less. Private 
capital too has been forced to lend at sharply reduced 
rates. 


POLICY LOAN INTEREST 


The action of the 1938 New York legislature establish- 
ing a reduced interest rate on policy loans as to new 
contracts delivered in that State after January 1, 1939 
(at 4.8 per cent if interest is payable in advance, or at 
the equivalent effective rate if otherwise payable) has 
compelled all companies doing business in New York to 
revise their policy contracts accordingly. So far as known, 
no company has undertaken to make the rate retroactive. 
Since only about one-fourth of the policies have loans 
against them, a retroactive application of the rate would 
be of doubtful validity. It would be giving away a portion 
of the Company’s assets to meet liabilities and impair 
the rights of non-borrowing policyholders. 


INVESTMENT DILEMMA 
For some years, normal investment in new enterprise 


and capital replacements has been drastically curtailed. 
Continued on page 665 
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The new “Complete Protection Plan” is being nationally ad- 
vertised—every month in full-page space 


Helping fathers with a 
difficult choice 


© “Shall I use my insurance dollars to get more protec- 
tion for my family . . . or should I lay up a safer 
nest-egg for my own old age?” 


More than one conscientious father has spent sleepless 
nights over this question . . . and probably more than 
one insurance sale has been lost for lack of a satisfying 
solution. But Union Central’s interesting “(Complete 


Protection Plan” goes a long way toward eliminating 
the problem. 


This plan provides $200 every month for 20 years 
for the family, then a sum for the wife’s later years. 
Or if the father lives to 60 or 65, he gets $200 every 
month for life! The premium, considering the very 
wide coverage, is reasonable—and Union Central field 
men are finding plenty of fathers who are glad to get 
a “complete insurance program” in one policy. 


The UNION CENTRAL LIFE Insurance Company 





INCINNATI, OHIO 
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RECOVERY AND LIFE INSURANCE 


N the opposite page we show a chart that speaks 

for itself. It is a comparison of the Federal Re- 

serve Board Index of Industrial Production in 
the United States, plotted on a yearly basis, against Or- 
dinary Life insurance sales, figures for which were sup- 
plied by the Association of Life Insurance Presidents. 
The chart covers the years 1920 to 1938 so that a long 
time comparison is possible. The two curves were syn- 
chronized by us in drawing up the chart, so that the top 
reached in 1929, and the bottom reached in 1932 for busi- 
ness and 1933 for life insurance sales, were the same 
distance apart. This allows comparison at a glance be- 
tween the trend of Ordinary Life sales and the general 
trend of business in the United States. 


We have also placed on the chart figures derived from 
the United States public debt, showing in the years 1920 
to 1932 an operating surplus of nearly 5 billion dollars 
and in the six years thereafter a deficit of over 20 billion 
dollars. In addition there is another 5 billion dollars of 
cash deficit because of government guaranteed debts not 


included in the Treasury figures, such as the R.F.C,, 
H.O.L.C,, ete. 


Since 1932 we have run articles on economic subjects, 
when they seemed to us to be desirable. These were 
criticized by some of our subscribers with sensitive politi- 
cal feelings, who apparently felt that we were trying to 
grind axes for some particular group. This, as we often 
said, was not so—we were then interested only in life 
insurance, and all articles in this paper have been written 
with the good health of the life insurance business in 
mind, and no other implications whatever. 


The justice of our criticisms may perhaps be seen now 
from this chart, and perhaps also from the pocket books 
of our readers. 


LIFE INSURANCE SALES UP 


Life insurance sales for December show an extremely 
encouraging trend, but in this connection it must be re- 
membered that the new and relatively less favorable 
settlement options and other policy guarantees went into 
effect generally on January Ist, thus giving a remark- 
able incentive to write business in December on the more 
favorable policy forms then current. We will not be 
able to judge this matter accurately until sales for Janu- 
ary and February have been reduced from hopes to 
figures. Nevertheless, the Sales Research Bureau shows 
December 41% increase over last year and the year to 
date only 13% behind. Our own figures, corrected to a 
five year average, show December 40% ahead and the 
year 10% behind. Every section of the country is ahead, 
the best being the Middle Atlantic, 57% increase for 
the month, and the poorest the Mountain section with 
a 12% increase. 
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INCOME vs. EXPENSE 


1936 1937 1938 


1933 1934 1935 

$145 THE AVERAGE 
FAMILY'S MONEY 

$140 1933 — 1938 

pate INCOME 

$130 

$125 

$120 

$tis 

$35 


$30 


HE above chart, prepared by Northwestern National 

Life Insurance Company, shows how living costs 

have run neck-and-neck with wage increases since 
1933. The dotted line on the top chart measures the 
rise in the income of a U. S. family averaging $120 a 
month in 1933. The heavy line shows the increase in the 
cost of maintaining the same standard of living which 
the family could enjoy on $120 a month at average 1933 
prices. 


Wage increases did not catch up with the mounting 
cost of living till early in 1936. Wages zoomed upward 
at a record rate in the first half of 1937, as an accompani- 
ment to nation-wide labor disturbances. However, unit 
costs of production and selling prices increased also, and 
public buying slackened in the autumn of 1937. 


The resulting decline in employment with curtailed 
working hours sent family income into a steep decline in 
the fall and winter of 1937-38. In the pinch of de- 
pression, output efficiency recovered, unit costs fell and 
prices sank again; with increased buying, employment 
and working hours increased, and average family in- 
come has once more climbed above living costs, by a 
margin which has released many millions of dollars of 
additional public purchasing power in the closing months 
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COST OF 1 MONT 
FOOD SUPPLY 


of 1938. Trade has been further stimulated by the op- 
timism generated in any period of rising wages, resulting 
in an expansion in instalment and other credit purchases. 

The above graph illustrates vividly how wage in- 
creases and price rises can pretty well offset each other 
in their seesaw race, for a considerable period.* The 
company’s study states that the broad net gains in Amer- 
ican living standards have resulted principally from in- 
creased efficiency of output through improved machinery, 
and points out that in the quarter-century ending in 
1938, industrial horsepower per employed worker has 
doubled, workers’ output per hour has doubled, the aver- 
age factory workers’ weekly hours have declined 25 per 
cent while his weekly wage has increased 100 per cent, 
and living costs meanwhile have risen less than 50 per 
cent. The difference between the two rates of increase 
—100 per cent for wages and less than 50 per cent in 
the cost of living—is basically responsible for the phe- 
nomenal rise in the American standard of living in the 
past quarter-century, the study concludes. 





* Eprttor’s Note—They offset each other entirely so far as legislative 
tinkering with economic forces goes (such as “higher wage” acts, “prim- 
ing the pump” etc.); only through increased efficiency can labor really 
improve its standard of living. 
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LIFE INSURANCE REVIEW—Continued 


From an average annual volume of $4,485,000,000 in 
new corporate financing for the years 1923 to 1929, in- 
clusive, the volume of such financing for the year 1933 
dropped down to $145,000,000 with no perceptible in- 
crease until 1936. There was a sharp increase in that 
year which sent the figure to approximately $1,000,000,- 
000 and this increase held fairly well during 1937 and 
1938. In comparison, however, with the average volume 
for the period quoted above, present volume.of new cor- 
porate investment is still abnormally low. The Govern- 
ment, meanwhile, has undertaken emergency programs 
and their effect has been to stimulate activity, but unless 
there are opportunities for profitable investment in in- 
dustry generally, a repetition of the stimulation by the 
Government spending process will only make recovery 
more difficult. 

Under the system of private enterprise, loans have 
been liquidated through earnings over a period of years 
with a fair return to the investor. Values have thereby 
been created, not destroyed. Only in rare cases has 
Government spending created as much capital as it has 
cost. 

Private capital in untold sums awaits the time when 
industry will go forward. Mutual confidence and co- 
operation between Government and business, of which 
there is now more evidence, will go far in advancing this 
date. Out of this spirit will come the elements most 
needed today: faith and confidence. 


COST OF LIFE INSURANCE 


The insuring public must reconcile itself to decreased 
scales of dividends, at least until interest returns start 
upward. The low returns on investments during the 
past few years have been mainly responsible for the re- 
duced dividend scales under participating policies and 
the increased premium rates for non-participating con- 
tracts. Somewhat similarly affected are the rates of 
interest under the settlement options. 

Mortality savings of the companies have been quite 
uniform over the past decade; if anything, the recent 
tendency has been toward improved margins. 


FIELD CONDITIONS 


Every life underwriter must feel the heavier respon- 
sibility the times have placed upon him. He belongs to 
one of the largest and most efficient business groups in 
the world: the American agency system. He has been 
trained and developed in the practical and technical prin- 
ciples of the business, and today ranks as an expert in 
his profession. 

The time and effort that has been devoted to the train- 
ing and education of the agent has not been in vain, for 
today he is required not only to sell and service his com- 
pany’s contracts to policyholders and beneficiaries but 
also, now more than ever, must participate in the develop- 
ment of a public understanding of the function and con- 
tribution of the agent. 

Critics of the American agency system say it should 
be abandoned, that it “is not worthy of its hire,” and that 
life insurance should be sold “over the counter”; this, 
after nearly a century of effort in which the life under- 
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Protective Sales 


At the end of November Protective 
Life sales for the year were 12%, 
above the average for the country as 
a whole. 


Lire INSURANCE Ob. 


William J. Rushton, President 
BIRMINGHAM, 








writers have built the greatest bulwark against individual 
poverty and insecurity that the world has known. 


TERM INSURANCE 


There should be less argument than there has been 
about term or temporary insurance plans as a substitute 
for ordinary life or any other permanent plan of life 
insurance. By no logical reasoning can it be maintained 
that term insurance will meet the usual and incidental 
requirements of protection for life. Only permanent life 
insurance will provide these essentials. Having bought 
term, the purchaser, if he lives long enough, finds him- 
self at the end of his earning power without protection 
when it is most needed. 

There are, of course, times when term insurance may 
be utilized, such as when added protection is needed to 
pay off debts or during a period of reduced property 
holdings, and for other emergency or temporary needs. 
Practically all companies issue term insurance in some 
form or other. 


SAVINGS BANK LIFE INSURANCE 


There has been much conjecture as to whether the 
savings bank life insurance system authorized by the 
State of New York last winter will succeed, so far as 
it may be over-the-counter life insurance with the agent 
eliminated. Experienced life insurance men believe that 
the proportion of our citizens who will take the initiative 
by insuring their lives is very small indeed, and that 
on the relatively small number who do insure themselves 
the mortality rate will be excessive. 

Every life insurance company unknowingly insures 
some bad risks in spite of medical examinations and other 
means of selection, but its agents bring to it so large a 
proportion of lives that are not self-selected that the 
average mortality is below that of the general population 
and far below during the early policy years. These 
special mortality savings are an offset to the commissions 
paid to agents, without whose persuasive efforts the 
death rates would be higher than population death rates. 

For these reasons, men experienced in the life insur- 
ance business believe that if savings bank insurance pays 
the same taxes as the life companies and is not subsidized 
in any way, the companies’ cost of insurance, with its 
lower mortality rates and minimum overhead costs, will 
compare very favorably with that of savings bank in- 
surance, notwithstanding the compensation paid to 
agents. 


NEW YORK INSURANCE CODE 


The Joint Legislative committee in charge of the re- 
vision of the Insurance Laws of New York held a great 
many hearings during the year, attempting to meet ob- 
jections voiced by company and agency representatives 
to some provisions of the proposed code. The Joint com- 
mittee made considerable progress in its labors and is 
expected to submit a redraft of the code revision to the 
legislature when it meets in January. 


INSURANCE COMMISSIONERS 


The annual meeting of the National Association of 
Insurance Commissioners at Quebec in June gave evi- 
dence of a return to uniformity of action and co-opera- 
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tion among supervisory officials on major issues before 
the Convention. 

The adjourned meeting of the Commissioners at Des 
Moines in December cleared the atmosphere of discord 
almost entirely. Executive committee recommendations, 
the Examinations committee report, and the contro- 
versial real estate appraisal suggestions received approval 
at Des Moines. 

The responsibilities of the supervising officials and the 
necessity for uniformity of action on their part were 
perhaps never more fully contemplated than at this 
year’s gatherings. Confronted by many complex prob- 
jems, insurance supervision by the states was put to a 
severe test, but the results of the year proved that the 
system of state regulation is functioning very efficiently. 
Able and trustworthy public servants have done their 
duty. 

Special committees working on a new mortality table 
and a condensed version of the Gain and Loss Exhibit 
in annual statements will require more time for study. 


ANTI-MONOPOLY COMMITTEE 


Under a joint resolution of the Congress, there was 
created in June, 1938, a temporary National Economic 
Committee in pursuance of the President’s message of 
April 29, 1938. Among other items, the message recom- 
mended a study of financial controls and, as to the in- 
vestments of insurance companies, asked that the 
Securities and Exchange Commission be authorized to 
make an investigation of the facts relating to invest- 
ments, with particular relation to their use as an instru- 
ment of economic power. 

It is probably too early to say to what extent the 
S.E.C. will pursue the inquiry. When the questionnaires 
were sent to the companies, newspaper reporters at the 
Capital predicted that the inquiry would go into several 
channels of the life insurance business. So far as is 
known, the S.E.C. has not indicated how far its study 
will go. 

It may be reasonable to assume that the Anti- Monopoly 
Committee (composed of six members of the Congress 
and six members from as many Federal agencies) will 
determine the general policies to be followed in the in- 
quiries authorized. Because of the magnitude of the 
study it will require considerable time, and meanwhile 
no doubt it will become necessary for the Congress to 
authorize further appropriations. 


SOCIAL SECURITY ACT 


The Advisory Council on Social Security has been at 
work for more than a year on proposals for amending 
the Social Security Act. Its report will be submitted to 
the Congress in January. 

Of primary interest is the Council’s recommendation 
that the question of changing the present reserve basis 
to a pay-as-you-go plan be given further study. In- 
clusion of some classes of workers now excluded in the 
Act is one of the important suggestions. One problem 
was that while payroll taxes for the old age benefit 
account have been coming in, no old age annuities will 
become payable until January 1, 1942. The Council 
recommends that payments begin two years earlier. 

The arduous task and lengthy findings of the Advisory 
Council serve to emphasize the fact that public social 
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Informative - instructive - Inspirational Programs 
Spirited with Good-Fellowship - - - 


That's the theme of the Divisional Agency Conventions 
scheduled by the Pan-American for its Fieldmen in Hot 
Springs and Asheville in the late Summer of ‘39. 


As one of the poets so aptly put it, "Getting money 
is not all a man's business: to cultivate understanding 
and good-fellowship is a great part of the business of 
life." This has always been, and shall continue to be, 
the keystone of the Pan-American's philosophy of agency 
development. 


Thus, Pan-American Conventions are much more than the 
term implies; and the resultant benefits, tangible and 
otherwise, to Fieldmen and Company alike, have been 
manifold through the years. 
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PAN-AMERICAN LIFE INSURANCE CO. 
NEW ORLEANS, U.S.A. 
CRAWFORD H. ELLIS, President 
EDWARD G. SIMMONS, Executive Vice-President 
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security will prove utterly inadequate for the mainte- 
nance of the average American family after the retire- 
ment of worker. Those who come under the old age 
benefit title (less than sixty per cent of workers gain- 
fully employed) have little understanding of the retire- 
ment benefits to become available under the Act. It would 
seem that here is a service that can be performed by the 
life underwriters. 


SUMMARY 


Life insurance has been geared to the American system 
of private enterprise. For a century, it has progressed 
under that system. It has recently demonstrated its 
capacity to hold its high standing in the face of a publicly 
prescribed economic order, which in one respect has 
restricted its investment operations and in another, has 
retarded individual thrift and independence. 

For some time, the people have been dominated by 
fear and lack of faith in the future. Realizing that 
millions have relied on Government subsidies, direct and 
work relief, old age pensions, and debt relief of sundry 
kinds, the public morale suffered noticeably. 

Fortunately for America, a majority of her people 
have recognized the perils of a continuing subsidized 
program. The trend against further expansion of social 
and economic reforms set in more than a year ago. To- 
day that trend has become fixed and certain. The com- 
ing program will be one of consolidation and readjust- 
ment of such sound reforms as have already been made. 

Thus, another milestone in our history has been 
reached. The faith and confidence of the people are 
being revived. They are hopeful of the future. 
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COMPANY CHANGES 
DURING 1938 


Best’s annual table of company changes, published in 
the February issue of this publication each year, is given 
hereafter for the year 1938. In preceding issues we have 
generally presented a comparison of the changes with 
the year immediately preceding but in this review we 
are giving a summary of the changes for the years 1929- 
1938 because of the interest shown recently in such a 
history. 

In each of the years reviewed there is always special 
comment necessary ; for instance, where a company is 
placed in receivership in one year it may not be rein- 
sured until a year or so later and naturally a duplica- 
tion appears. For the year 1938 a special comment is in 
order regarding the Agricultural Life Insurance Com- 
pany which is listed under receiverships, etc. but is still 
operating under restriction; the American Life Insur- 
ance Company of Detroit placed in receivership—status 
not finally determined since appeal is before Supreme 
Court of Michigan ; Stonewall Life Insurance Company 
placed in receivership but no loss sustained by policy- 
holders. Under “Mergers” and “Reinsurances” will be 
found four companies that were listed in tables in pre- 
ceding years : Federal Union Life was placed in receiver- 
ship in 1935 but not reinsured until 1938; Great Repub- 
lic Life of California placed in hands of Insurance 
Commissioner in 1934 and not reinsured until 1938; 
Roman Standard Life placed in receivership in 1937 
and not reinsured until 1938; Southern Standard Life 
of Houston was reinsured at end of 1937—information 
not available to be listed in last year’s review. 

Readers should bear in mind that all of the companies 
in the “History” table under “Receiverships” will be 
found either in the same year or following years in the 
“Merger or Reinsurance” listing as very few life in- 
surance companies are liquidated—the business is gen- 
erally assumed by another life insurance company which 
imposes such liens as are necessary on policy reserves 
to bring the equities in line with the actual assets based 
on fair valuations. 


HISTORY OF CHANGES SINCE 1929 
(Number of Companies Involved) 


1938 1937 1936 1935 1934 1933 
5 3 8 5 2, ae 


Receiverships (a) ...... 

Mergers & Reinsurances 14 14 13 11 4 13 
New Companies} ....... 4 6 16 10 4 7 
Change in Title ....... 3 2 4 6 3 0 

1932 1931 1930 1929 Totals 

Receiverships (a) ........... 12 6 3 3 66 
Mergers & Reinsurances .... 19 27 19 ~ 
New Companies} ............ 3 mormge 2B 
Change in Title ............. Ts 5 5 ree 


+ Includes only companies actually licensed; many companies 
never complete organization. 
One of these was a voluntary liquidation—no loss involved. 
(a) “Receiverships” are also included under “Mergers and 
Reinsurances” in same year or shortly thereafter ; life insurance 
companies are seldom liquidated—they are generally reinsured 
in some other company. 
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1929-1938 Reviewed 


The following listings give the changes for the year 
1938. 


RECEIVERSHIPS, ETC. 


AGRICULTURAL LIFE INSURANCE COMPANY, BAY CITY 
AND DETROIT MICHIGAN: On March 29, 1938, Circuit Court for 
County of Ingham, Michigan, granted petition of Commissioner of In- 
surance for appointment of a custodian of this company’s affairs, and 
the Insurance Commissioner was so appointed; on May 20, 1938, the 
Commissioner filed an amended petition describing the company’s position 
and the Court granted the company permission to t in business 
but placed a moratorium on payment of immediate values of policies— 
no surrender or loan values are payable in cash although such equities 
may be used to pay current premiums—death claims are payable in full, 
Complete details regarding the restrictions which involve other than those 
here mentioned were given in Best’s Insurance News, July, 1938 edition, 





AMERICAN LIFE INSURANCE COMPANY, DETROIT, MICH.: 
The Insurance Commissioner of Michigan was appointed receiver June 7, 
1938. The company has appealed the case involving its position to the 
Supreme Court of the state of Michigan, but at this writing no decision 
has been rendered by said Court. 


MINNESOTA STATE LIFE INSURANCE COMPANY, MINNE- 
APOLIS, MINN.: This company went into voluntary receivership 
January 31, 1938 but through an intervention on the part of the At- 
torney General of the state the receivers were dismis and a new re- 
ceiver appointed February 11, 1938. 


STONEWALL LIFE INSURANCE COMPANY, VICKSBURG, 
MISS.: This company was placed in receivership February 28, 1938, 
following action taken at a special meeting of the directors who voted 
to cease the writing of new business. The company, however, was reinsured 
later on without loss to the policyholders in the All States Life Insurance 
Company. (April 1, 1938). 


UNION RESERVE LIFE INSURANCE COMPANY, PHOENIX, 
ARIZONA: On February 26, 1938, upon request of the company, the 
Arizona Corporation Commission took over its affairs for liquidation and 
policies were later reinsured by Fidelity Life Insurance Company, Phoenix, 
Arizona with a 100% lien against the reserves. The arrangement contem- 
plated sale of the assets in payment thereof on a pro rata basis to the 
policyholders who could, if they so desired, pay the amount so received 
to the Fidelity Life to restore in whole or part the reserve values in 
their policies. 





MERGERS AND REINSURANCES 


AMERICAN ANNUITY ASSURANCE COMPANY, OMAHA, NE- 
BRASKA: Purchased by and reinsured in Republic National Life In- 
surance Company, Dallas, Texas June 1, 1938—no liens or restrictions 
were placed on p Rae mmm Annuity policies. 


COSMOPOLITAN OLD LINE LIFE INSURANCE COMPANY, 
LINCOLN, NEBRASKA: Reinsured in Lincoln Liberty Life Insurance 
Company, Lincoln, Nebraska January 26, 1938. Life insurance business 
reinsured without lien or restrictions—Lincoln Liberty will also pay cash 
surrender values and maturing values on Thrift Certificates but all ac- 
cumulations on these Certificates will be held until all have matured, 
when a division will be made between all of the contract holders. 


FEDERAL UNION LIFE INSURANCE COMPANY, COLUMBUS 
OHIO: This company was placed in receivership August 8, 1935, and 
in June, 1938 an arrangement was completed whereby the Federal Union 
business was reinsured in the All States Life Insurance Company, Mont- 
gomery, Ala. with appropriate modifications in values and equities based 
upon revaluation of Fidelity Union assets—some of the business was 
reinsured on a monthly renewable term basis. The detailed reinsurance 
contract was published in Best’s Life News, July, 1938 edition. 


FIDELITY LIFE INSURANCE COMPANY, PHOENIX, ARIZONA: 
Effective December 3rd, this company was merged with the Republic 
National Life Insurance Company, Dallas, Texas through an exchange 
of capital stock of Republic National for Fidelity assets and business—no 
liens or restrictions were imposed on Fidelity policies with the exception 
of modifications that may have n in existence through a prior rein- 
surance of Union Reserve Life mentioned in this review. 


GEORGE WASHINGTON MUTUAL LIFE INSURANCE COM- 
PANY, SEATTLE, WASH.: This small concern was reinsured in_the 
California-Western States Life Insurance Company, Sacramento, Cali- 
fornia in October, 1938 without loss to policyholders. 
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GREAT REPUBLIC LIFE INSURANCE COMPANY, LOS ANGE- 
LES, CAL.: On May 7, 1934 this company was placed in the hands of the 
Insurance Commissioner of the state of California as Conservator and 
was so operated by him until October, 1938, when the business was 
finally reinmsured in the Postal Union Life Insurance Company, Los 
Angeles, Cal. without liens or restrictions on policy values. 


GULF STATES LIFE INSURANCE COMPANY, DALLAS, 
TEXAS: Merged with Southland Life Insurance Company, Dallas, Texas 
in March, 1938—continuing company retained title South ind Life Insur- 
ance Company. No liens or restrictions were imposed on the Gulf States 
policies except those which may have existed as a result of a previous 
re-writing plan of certain forms. 


HERCULES LIFE INSURANCE COMPANY, CHICAGO, ILL.: 
Merged with Washington National Insurance Compan, , Chicago, ‘ilinois, 
April 30, 1938. No 4 or restrictions were pla "on Hercules Life 
policies, ‘except those that were in effect as a conalt of iy 7 previous rein- 
surance by that company of the National Life of U. S. A. policies. 


MUTUAL SERVICE LIFE INSURANCE COMPANY, SPOKANE, 
WASH.: Reinsured by Sunset Life Insurance Company, of mpia, Wash. 
yenaery 28, 1938—no liens or restrictions were placed on Mutual Service 
policies 


NATIONAL THRIFT ASSURANCE COMPANY, OMAHA, NEBR.: 
Effective June 1, 1938, this company was purchased ased by and reinsured in 
the Republic National ‘Life Insurance Compesy, Dallas, Texas—no liens 
or restrictions were placed on the National hrift policies. 


ROMAN STANDARD LIFE INSURANCE COMPANY, MANISTEE, 
MICH.: The Michigan Insurance Commissioner was 
by Circuit Court November 22, 1937—on June 14, 1938 the cotiicaner 
was appointed receiver. On August 12, 1938 the Great Northern Life 
Insurance Company, Chicago and Milwaukee reinsured the business 
the reserves to be re-valu upon the American Experience Table of 
Mortality and 314% interest regardless of the original basis of reserves, 
and new policies isued by the Great Northern with the face values ad- 
justed in the same ratio as liabilities bore to remaining assets which 
were re-valued. 





SOUTBERN SPaRDASD LIFE INSURANCE COMPANY, tg 
TON, TEX.: This company was reinsured as of the end of 1937 in 
the Pioneer ‘gion wife Insurance Company of Dallas, Texas but 
was not listed in last year’s table because inlocenation regarding the 
acest was not available when our February 1938 Life News was pub- 
is 


atte 8 _AMERICAN LIFE INSURANCE COMPANY, ALBU- 

ERQU . M.: This er was reinsured in the Republic’ National 

ite ae Company, Dallas, Texas, in October, 1938—no liens or 

restrictions were placed on Western American policies as the agreement 

involved a purchase of that company’s business through an exchange 
of stock on the part of the Republic National Life. 


fa a Sa UNION LIFE INSURANCE COMPANY, LINCOLN, 
B.: In June, 1938 this company was reinsured in the "Republic Na- 
ee Life Insurance Vempeey, allas, Texas, following a purchase 
agreement based upon an exc ange of stock—no liens or restrictions 
were placed on Western Union policies. 


NEW COMPANIES 


COMMERCIAL LIFE INSURANCE COMPANY, DALLAS, TEX.: 
Licensed February 15, 1938 as stock legal reserve company with paid-in 
capital of $25,000. 


GREAT LAKES LIFE INSURANCE COMPANY, CLEVELAND, 
OHIO: This is a new company resulting from a reincorporation of the 
Pure Protection Life Association, an pany—Great Lakes 
Life began business December 8, 1938. ‘ 





HEARTHSTONE LIFE INSURANCE Soran. INDIANAP- 
OLIS, IND.: Began business as a stock reserve life company 


September 30, 1938, with paid-in capital of Iso, 000 and a surplus of 


UNITED AMERICAN LIFE INSURANCE COMPANY, DENVER, 
COLO.: This company was licensed in June, 1938 as a capital stock life 
insurance company. 


CHANGES IN TITLE 


MONTANA LIFE INSURANCE COMPANY, HELENA, et: 
Title changed to Western Life Insurance Company February 7, 1938 


UNION COOPERATIVE INSURANCE ASS'N, a” 
D. C.: New title American Standard Life Ins. Co.; December 31, 


EOMEN MUTUAL LIFE INSURANCE COMPANY, DES 
MOINES. IOWA: Title changed to American Mutual Life Insurance 
Company ‘in June, 1938. 
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FOR ALL 


Of our 28 years of steady, 
consistent growth the slogan 
of our company has been 
“Bringing to You a New 
World of Happiness, Peace 
of Mind and Security.” This 
applies to agents as well as 
policyholders for happiness, 
peace of mind and security 

go hand in hand with a prof- 
itable connection. 


If you are interested in a 
direct Home Office contract 
write to John W. Cadigan, 
Vice President and Superin- 
tendent of Agencies of the— 
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A Bulwark of Defense 


As a method of building up a secure, 
non-fluctuating estate—a bulwark of 
defense against the unknowable future 
—the importance of life insurance can 
hardly be overestimated. And its ulti- 
mate aim—adequate financial security 
for a family—is so vital that it must 
surely be considered a necessity by all 
clear-thinking people. 


_Massackaselt Matuel 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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SOCIAL SECURITY ACT CHANGES 


On January 16th, President Roosevelt sent a special 
message to Congress recommending a large increase in 
the scope of the present Social Security Act. In addition 
to general liberalization of all present benefits, it is pro- 
posed that bank employees, seamen and domestic ser- 
vants be added to the roll, and that a new government 
health program be introduced, which is estimated to 
cost some $850,000,000 yearly, to be financed by a new 
(and extra) payroll tax of 1%. This part of the pro- 
gram has been stoutly opposed by the American Medical 
Association. 

The proposals made by the President do not follow 
many of the changes which have been recommended by 
the Advisory Board for the Social Security Act. They 
appear political in nature, covering larger benefits and 
more people. If coverage is extended to domestic ser- 
vants, for example, the scope of the Act will be increased 
by somewhat over 2,000,000. 

As we have said in these columns previously, the tre- 
mendous tax levied by the Social Security Act would 
in itself prevent any possible prosperity in this country. 
Increasing these taxes will have still more deflationary 
effects. Furthermore, there is no evidence to date that 
the Social Security benefits will ever be paid to anyone. 
So far the government is merrily spending the money 
on W.P.A., relief and similar services, not one cent hav- 
ing been saved out of the millions collected under these 
special taxes levied by the Act! 


MORTALITY RECORD 


A country wide improvement in mortality brought 
the 1938 death rate tor the American people to the 
lowest level ever attained in their entire history, while 
the number of babies born was greater than in any year 
since 1932, according to an advance estimate by the 
statisticians of the Metropolitan Life Insurance Com- 
pany. Their conclusions are based on records of mor- 
tality in the general population of more than three- 
fourths of the States and the District of Columbia, 
which indicate that final reports for the full year will 
show the death rate for the entire country well under 
the previous all-time low rate of 10.7 per 1,000 attained 
in 1933. They also show that 53,000 more infants were 
born in those states in the first nine months of the year 
than during the corresponding period of 1937. 

The increased number of births leads the statisticians 
to believe that the American birth rate for the full year 
of 1938 will not only exceed that for last year, but will 
be the highest of any year since 1932. Only a few states 
in the West North Central and Mountain sections failed 
to share in the general rise in the birth rate. 


INDUSTRIAL MORTALITY 


1938 FAVORABLE 


THE Department of Commerce of the United States 
in its Weekly Health Index, shows that based on in- 
formation received from industrial life insurance com- 
panies, the year 1938 averaged a 9.2% ratio between 
death claims and policies in force, as against a 9.7% 
average for 1937, a decided improvement. 
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THE MODERN WAY IS THE 


SAFEST WAY TO ACCOUNT 














"There's too much at stake today to place trust in any 
but the most accurate, efficient and economical method 
of accounting for the time employees spend at work. 

It is practically impossible even for the most consci- 
entious person to record the exact minute of every em- 
ployee arrival and departure. When an International 
Time Recorder does this important job, the records are 
accurately and indelibly printed in an orderly, easy-to- 
handle manner. 

Both employer and employee benefit when time keep- 
ing is placed on a thoroughly impartial and mechanically 
accurate basis. We shall be glad for any opportunity we may 
have to assist you in solving your time recording problems. 


INTERNATIONAL BUSINESS 
MACHINES CORPORATION 
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GROUP FIGURES 


A NEW all-time high record in the volume of group insur- 
ance in force, for the Equitable Life was reached in 1938, ac- 
cording to an announcement by Thomas I. Parkinson, President 
of the Equitable, covering group insurance operations in the year 
just closed. Mr. Parkinson estimated the.total outstanding vol- 
ume of group life insurance, as of December 31, 1938 in all 
group writing companies at $13,700,000,000. New records for 
insurance in force were also set by the Equitable in the other 
four group coverages—group accident and health, accidental 
death and dismemberment and hospitalization insurance and 
group annuities, he stated. 

Mr. Parkinson announced that 8,600,000 employees in the 
United States are now covered by group life insurance through 
the cooperation and financial assistance of some 24,000 em- 
ploying companies. The records show that close to 50 per cent 
of these employees are totally uninsured except for their group 
protection. As it is, their families are assured of at least one 
year’s earnings, on the average, in the event of the bread- 
winner’s death. 

“The record of benefits paid under group life insurance in 
1938,” said Mr. Parkinson, “gives a good picture of group 
insurance in action. Payments amounted to approximately 
$110,000,000, or better than $2,000,000 a week throughout the 
year. In the Equitable alone benefits aggregating $15,560,000 
were paid to 8,550 beneficiaries. This is an average benefit of 
$1,820. 

“During the past year there has been a wide-spread move- 
ment on the part of employers to provide larger amounts of 
protection in their organizations. Many companies now offer 
the equivalent of two years’ earnings or more. 


GROUP INSURANCE 


Volume and Growth in the 
United States and Canada 


THE LAFAYETTE LIFE 
INSURANCE COMPANY 


1905 1939 


A MUTUAL OLD LINE COMPANY 
WITH A GENERAL AGENCY 
CONTRACT THAT IS A “HONEY” 


Operates in Indiana, Ohio, 
Illinois, Michigan, Iowa, Nebraska, 
Missouri and Tennessee. 


F. L. ALEXANDER, President 


W. R. SMITH, R. G. YEAGER, 
Field Vice-President Supt. of Agencies 


Home Office—LAFAYETTE, INDIANA 
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Figures from Equitable (N. Y.) 


WOHLGEMUTH DIES 








E. Jay Wohlgemuth, the head of the National Underwriter 
Company, died in Florida in late December. Mr. Wohlgemuth 
had been in poor health for some time. Under his leadership 
the National Underwriter was built up into a large organiza- 
tion with many subsidiaries, all active in the insurance field 
and all well known to our readers. 
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GUARDIAN LIFE 


INSURANCE COMPANY 


OF AMERICA 
NEW YORK CITY 
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A MUTUAL COMPANY 
ESTABLISHED 1860 
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Here's To The 


New. Year 


The same Intensive Cooperation with 
Representatives 


The same Prompt and Conscientious 
Service to Policyholders 


The same Traditional Integrity of the 
same Sound Company 


x * * 


May 1939 be your year, too. 


GREAT SOUTHERN 
LIFE INSURANCE COMPANY 


Home Office 
Houston, Texas 
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SENSIBLE .... 
SAFE... =. 


SYSTEMATIC ... 


The Modernized Systematic Savings 
Policy 
An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 334%. . . Permits with- 
drawal of that fund at any time. . . Provides 
payment of the fund in addition to the face 


amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan. . . . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 
Home Office Montclair, N. J. 


Ralph R. Lounsbury Wm. J. Sieger 
President Vice Pres. & Supt. of Agencies 











EDUCATIONAL GROUP FORMS 


A meeting at which about seventy-five companies 
were represented was held on January 24th in New 
York City, for those which were interested in joining in 
a cooperative enterprise for life insurance education and 
research, presumably aimed at the general public. De- 
velopments at this meeting were too late to be included 
in this paper, but will be reported by us in future issues, 

The new group will be known as the “Institute of 
Life Insurance.” 


N. Y. SAVINGS BANK 
REPORT 


FROM the annual report of the Superintendent of 
Banks of New York State, on Savings Banks, which 
we have taken from the bulletin of the Savings Banks 
Association, we reproduce some statistics on railroad 
bonds and United States government securities. Con- 
tinuing the recodification of the Banking Law which 
was begun in 1937, the last session of the Legislature 
passed a bill sponsored by the Banking Department 
which made considerable changes in the statutes applica- 
ble to savings banks in New York. Among the changes 
were a restatement of the tests under which obligations 
of railroad corporations could qualify as investments. 
In this connection it might be remarked that the previous 
tests were stringent, and of course the present ones even 
more so. The tremendous reduction in the amount of 
railroad bonds legal for investment for banks is shown 
startlingly by the portion of the report we shall now 
quote, and this state of affairs has been in increasing 
evidence for some years, not only with savings banks 
but for “legals” for trust funds and similar uses. As a 
result the poor railroads have been left out in the cold 
—bonds that used to be legal and desired investments 
no longer can be purchased by those institutions which 
used to be their best customers. With no buying coming 
into the market, and selling engendered by the same 
changes, it is no wonder that the market value of rail- 
road securities is low—so low today that most people 
think they are undervalued. The report in this brief sec- 
tion follows: 


“The provision relative to railroad obligations had the 
effect of substantially reducing the volume of rail securi- 
ties eligible for savings bank purchase. Since 1931, it 
had not been necessary for a railroad corporation to have 
earned fixed charges in order to continue its bonds on 
the legal list. The 1938 amendment provides that fixed 
charges must be earned at least once in five of six test 
years immediately preceding investment. As a result 
of the failure of a number of roads to meet this require- 
ment, approximately $3,200,000,000 par value of rail- 
road bonds were removed from the legal list on July 1, 
1938, a reduction of 48 per cent of the total rail securities 
previously eligible for purchase. The amendment further 
provides that fixed charges must be earned at least one 
and one-half times in the year 1938 and in subsequent 
years, a requirement which is expected to effect further 
reduction in the volume of qualifying securities. 


“Tn considering railroad obligations, it is interesting to 
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observe that savings banks have been steadily reducing 
their holdings in this class of investment since 1931. The 
folowing table shows the par value of all railroad bonds 
held by savings banks in each year since 1931, and the 
percentage of railroad holdings to total investments and 
to total resources : 


% of R. R. % of R. R. 


Par Value Bonds to all Bonds to 
Date R. R. Bonds Securities Total Resources 

Se) 5) re $817,670,000 41 14.0 
Uf 1/32 .cccvess 800,490,000 40 13.2 
a os 741,887,000 40 12.7 
US EISA vn cose 663,240,000 33 11.1 
TS. 575,601,000 27 9.6 
te eee 496,531,000 22 8.0 
SE er 472,570,000 21 7.7 
11/30/38 ......-. 417,387,000 18 6.7 


“During this eight-year period, savings banks have 
been adding to their total security holdings, which on 
the basis of par value now aggregate $2,353,000,000, or 
38 per cent of resources, which compares with $1,672,- 
000,000, or 30 per cent of resources‘on January 1, 1931. 
New investments have been confined largely to United 
States Government issues. The increase in this class of 
obligations exceeds the total reduction in railroad se- 
curities plus the total increase in all other obligations, in- 
dicating some liquidation of securities other than those 
of railroads. The following table shows the par value of 
all government bonds held by savings banks in each year 
since 1931, and the percentage of government holdings 
to total investment and to total resources : 


Par Value % of % of U.S. 
U. S. Govt. Govt. pg to Govt. Sec. to 
Date Securities Total Sec. Total Resources 
i TEE eke $329,846,000 17 5.5 
ae ae a 372,763,000 19 6.1 
Oa 383,061,000 20 6.6 
Ly Uae oases 607 583,000 30 10.3 
ie ee ee 838,471,000 40 14.0 
fife ss eae 1,115,400,000 50 18.2 
ty TG oi. dee 1,219,387,000 54 19.8 
B/S oes des 1,441,553,000 61 23.0 





“As a consequence of these changes, the average yield 
on the investment account has declined. The present 
yield is only slightly in excess of the current dividend 
rate on deposits, and the continued pressure of funds 
seeking secure investment indicates a further reduction 
in average yield on investments as maturing issues are 
replaced. The amendment which permits the Banking 
Board to designate additional securities as investments 
legal for savings banks is not expected to have a material 
effect on this trend in yield, because of the present price 
level of all high grade securities. 
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“Time Killed Stays Dead” 


Credit to Typo Graphic for a sea- 





sonable single-sentence “sermon.” 


Its implications, while the year is 


yet young, may stimulate those 


life underwriters who have prom- 


ised themselves prosperity in 1939. 
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THIS CONVENIENT LOCATION 


In the center of the La Salle Street in- 
surance district—new outside and inside 
—La Salle Hotel is headquarters for in- 
surance men. Here you find larger, 
more comfortable, more cheerful rooms 
and suites, new to a detail, with many 
extra conveniences for business men. 
Next time you are in Chicago, stop at 
La Salle Hotel. We'll be glad to have 


your reservation now. 











DFOREMOST IN eS ouness 


LaSALLE 





HOTEL (4.c7° 


You'll like 
THE ROOMS, 


THE FOOD, 
THE RATES. 


James Louis Smith, 
General Manager 
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TABLE—EXTRACTS DECEMBER 31, 1938 STATEMENTS 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, defaulted bonds at market values, stocks at ‘‘Association” values.) 




































































Total Admitted Net Surplus and New Renewal Total Total Dis- 

Assets Reserve Special Funds Premiums Premi Income ursements 

” See eee ye $233,695 $179,003 ,809 $5,200 569,554 E $90,891 
BEAR. ccccoscrcves 23,096,465 17,907,355 (a)l 573,667 2,982,050 4,785,133 2,927,073 
eese0 eececeseecccnes 37,503,496 225,5: (a)1,0 525,514 4 6,753,991 4,844,347 
SEE Svevedagees 688,84 ’ 65,155 18,268 2,961 170,732 09,839 
ERG) ccccscccvcs 445,43 1,057,481 36,561 64,404 7, 850 534,977 286,396 
) 1,531,836 1,109,608 (a)244,281 36,253 (£)605,318 747,798 516,432 
476,787,371 (a) 27,437,902 12,401,012 56,310,071 118,097,724 81,384,654 

5,985,257 (b) 147,393 121,990 26,382 1,352,555 855,197 

4,098,074 300,000 55,720 419,763 733,056 701,655 

33,904,232 (b) 2,850,262 1,340,015 5,317,200 9,391,041 5,904,763 

4,984,871 275,244 45,270 526,183 1,047,655 849,736 

9,461,222 400,144 257,833 1,200,461 2,144,918 1,315,968 

39,723,532 (b) 1,846,598 1,180,963 4,526,670 a my = 6,273,568 

eccccese A ——> =  (i(eeesecse 8 eveseces _————— | seeseces 

24,302,905 (a)1,697,162 744,687 1,738,882 4,149,864 2,909,190 

2,749,415 200,000 c)99,799 39,656 297,855 561,307 407,843 

2,199,861 200,000 130,697 83,558 467,121 687,609 358,095 

49,024,665 4,000,000 3,610,575 2,157,726 7,692,522 13,759,446 7,862,004 

1,077,781 100,000 111,692 36,529 200,829 341,952 190,951 

776,592 125,000 81,431 87,491 273,485 436,674 270,130 

Sk eee ee 284,925 60,672 644,793 1,114,146 706,341 


TABLE—EXTRACTS DECEMBER 31, 1938 STATEMENTS—Cont'd 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, defaulted bonds at market values, stocks at ‘‘Association” values.) 


. Ordinary Ordinary ; 

Total Paid Insurance Mortality Net Interest Ind, Ins. Ind. Ins. 

Policyholders Written Ratio Earn Written in Force 

$33,736 ee. | a — leek 6060ll $1,385,707 $1,731,678 
1,649,683 23,032,106 45.2 % 3.999% 
2,814,406 17,456,387 55.33% 3.37% 
26,453 9.08% 4.04% 
26,253 33.7 % 4.7 % 
86,672 30.6 % 3.7 % 
48,220,319 55.9 % 3.68% 
478,314 40.7 % 4.02% 
336,082 37,259% 3.49% 
3,579,725 45.0 % 4.02% 
447,322 37.04% 3.429% 
777,384 32.2 % 3.97% 
3,506,429 419.8 % 4.4396 
—llll o—E—E i —“‘“‘“C wt 00U0UlUlCO*t™t~C~*«‘C RO 
——— ll Ee eee eh ee | eee 
128,418 32.6 % 4.06% 
3,855,145 48.06% 4.34% 
80,952 33.96% 4.34% 
77,704 18.0 % 4.6 % 
385,883 34.7 % 3.4 % 





e. Ordinary only. 
b. Defau bonds on ‘‘Association’’ basis. f. Theludes industrial. 
ce. Defaulted bonds and/or all stocks at or below market values. 


a. Stocks at market values. 
ted 








AHEAD OF 1937! 


New paid business through November 1938 exceeded that for the 
whole of 1937. This accomplishment is reflected directly in the in- 
comes of the Minnesota Mutual field force. 


WE OFFER: 


1. A liberal agency contract. 

2. A plan for financing your agency. 
3. Accounting methods to guide you. 
4. 


~ 


- Organized Selling Plan. 


8. Unusually effective selling equipment. 
Proven plans for finding — training 9. Policies for every purpose: Regular— 
agents. Family — Juvenile — Women — Group 
5. A liberal financing plan for your agents. —Payroll Savings, ete. 
6. A unique supervisory system. 10. Low Monthly Premiums. 


A $220,000,000.00 Mutual Company, 58 years old with an 
understanding, co-operative Home Office. 


THE MINNESOTA MUTUAL 


LIFE INSURANCE COMPANY 
SAINT PAUL, MINNESOTA 
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REVIEW OF POLICY CHANGES 


AN interesting cross-sectional view of the various policy, 
annuity, rate and interest changes made by life insurance 
companies is contained in a study prepared by F. E. Huston, 
secretary and actuary of the American Life Convention, from 
information secured from a questionnaire sent recently to the 
148 member companies. 

Replies were received from 120 companies. Tabulation 
showed that 35, or 30%, have made or plan soon to make 
premium rate increases; 26, or 22%, are decreasing surrender 
values, and 41, or 45%, of reporting companies writing an- 
nuities have made or are to make annuity rate increases. 

Six reporting companies not licensed in New York (where 
reduction of policy loan interest rate on new issue policies 
was made mandatory by law) are decreasing policy loan in- 
terest rate. Five, or 4%, decreased the interest rate assumed 
in policy reserves; 38, or 32%, decreased guaranteed interest 
rate on proceeds left with the company; seven, or 10%, of 
reporting companies writing participating business, decreased 
interest rate including excess interest on proceeds left. 

There were 40, or 33%, which increased the life annuity 
basis in settlement options, and 44, or 37%, of reporting com- 
pani¢és writing participating business, stated their dividend 
scales for 1939 very likely would remain the same as for 1938. 

Of the 120 companies reporting, 21 stated they had reduced 
policy loan interest rate or planned to do so; 90 had not, and 
nine were undecided on this question. Fifteen reported de- 
crease of interest on automatic premium loans, 83 no decrease, 
and six undecided. 

Companies with more than 400 millions insurance in force 
reported variously on their premium rate increases: one non- 
participating company showed slight increase in life plans to 
larger in endowments; another, 3 to 5% increase in 1938 and 
a material change anticipated in 1939. One participating com- 
pany in this bracket reported 10% increase; a mixed company 
reported 3% increase in non-par rates and par rates placed on 
3% basis in 1938, giving a slight increase in rates. Smaller 
companies reported for non-par increases ranging from 21%4% 
to 6%, and for par business, the advance seemed to range from 
1.5% to 8%. 

An industrial company reported increased rates on all plans 
at older ages ranging from 1 to 20%. 

Varying surrender value practices were reported. Among 
companies with more than 400 millions in force, one non-par 
company reported heavy premium endowments surrender 
charges $25 per $1,000 from the third to 12th year; a par 
company reported for all plans at most durations third year 
surrender charge was $15, decreasing to nothing for the 10th 
year. In this bracket, a par company reported for all plans 
change in surrender charges, for most plans the charge be- 
ing $15 in the third year, decreasing to nothing in the 15th 
year; a second reported for all plans a charge of $18 for the 
second year, decreasing to nothing in the eighth year, and a 
third reported change in charges only on single premium 
plans, the charges being $35 for the first year, $25 for second 
year, $10 for the third year and $5 for the fourth year. 

Among companies of 150 to 400 millions in force, one non- 
par company showed changes in charges on limited paid life 
with less than 20 premiums, and endowments, the charge be- 
ing $2.50 through the fifth year, then reducing to nothing 
in the tenth year. 

The survey indicates no uniformity in surrender charge 

practices among the companies. 
The annuity rate increases appear to range from about 
2%% to 23%. On single premium annuities the average in- 
crease is perhaps 10 to 11%, varying according to different 
age brackets and being somewhat higher for females than for 
males in a number of companies. 

Of the five companies not licensed in New York that are 
decreasing policy loan interest, three set the rate at 5% pay- 
able in advance, two at 514% payable in advance, and one at 
48% payable in advance, the amount stipulated in the New 
York law. 

Relative to the new basis for the life annuity element in 
settlement options 15 companies reported the use of the Amer- 
ican Annuitant’s Table, 17 reported the 1937 Standard An- 
nuity Table, one reported using the company’s own experience, 
and 7 did not report the new basis. Of the 15 reporting the 
American Annuitant’s Table, 6 employ 3% interest, 5 employ 
34%, and 4 did not give the new rate. 
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Gaining In Favor 


According to a recent survey by Fiitcratft, 
the insurance-with-income plan is the only 
policy form steadily gaining in favor among 
buyers. Fidelity originated this plan as ‘In- 
come for Life” over thirty-six years ago. 


Fidelity has made no change in the pre- 
mium rates, maturity cash values, and 
maturity monthly incomes of $10.00 per thou- 
sand in its “Income for Life’ plan. This 
offers added leverage in closing cases de- 
veloped through a lead system which in 
twenty-two years has produced half a mil- 
lion inquiries from the ‘Income for Life” ap- 
peal. 


T IDELITY MUTUAL LIFE 


INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 





The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 
(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency—- 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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the Bureau states: “For years it has been felt that a number 


of mental traits, which we might briefly characterize by the 


RELEASES APTITUDE INDEX 


The “Aptitude Index for Life Insurance Salesmen,” a blank 
to aid Managers and General Agents in the selection of their 
agents, has just been sent to its member companies by the 
Life Insurance Sales Research Bureau of Hartford. The Ap- 
titude Index, as it is generally known, is the result of six 
years’ research and is based on the experience of agents repre- 
senting life insurance companies in the United States and 
Canada. 

The Aptitude Index is to be filled out by the prospective 
agent. The Bureau has prepared a booklet describing the 
method by which the Aptitude Index was built and a summary 
of the data which show how it can be of positive predictive 
value in the selection of agents. 


; , measure alone. 
In making the Aptitude Index available to its companies 













Continental American 
PROGRESS...1938 


THE YEAR COMPARED WITH 1937 
EE aod ng wien tan ip beeen meee increased 20% 






















Ne 8 8 > a. or rere increased 7% 
pe), apieahls sx pednd oe increased 9% 
NUMBER OF PRODUCERS for the year....... increased 24%, 
ee ee Ge + ee increased 20% 


* And 3% better than biggest year of Company’s history. 


PROGRESS SINCE 1929 


PAID VOLUME for year 
IN FORCE at end of year a 
PAID to Policyholders and Beneficiaries 
ASSETS CA ee 





increased 45% 
increased 43% 
increased 68% 
increased 889% 








FINANCIAL STRENGTH ... DECEMBER 31, 1938 
ASSETS: 










$9,092,889.65 
First Mortgages on City Properties 













7,055,352.42 

Pasay TOSRGAGNS Cee FARM oon nciesessnccecsessiescscssceseses 105,661.02 
Real Estate ................ REE. ae 735,592.89 
Preferred and Guaranteed Stocks 755,150.00 
Rl Bd LEA Ae : 44,178.00 
Policy Liens within the Reserve acacia 4,465,981.71 
RA oc ete h anes ie oR AE NISL AE EN EN OOM TS Be 841,658.95 


$23,096,464.64 


LIABILITIES: 


EON cro eee, A Re eee Ae 
Reserved for Policy Dividends, Taxes, Etc. .......... Sree 
Contingency Reserve 


$20,156,811.00 
649,099.21 
271,708.38 








TOTAL LIABILITIES 
Capital Stock 
Surplus 


Pibdccksonsapedensteteomesksvebdhiecstndkwieceeninackiiacs $21,077,618.59 
$637,530.00 
1,381,316.05 












ASSETS IN EXCESS OF LIABILITIES ..................c.ccccccessesses 


2,018,846.05 
fis cars Hve aialcncsncttge Soceianeeleaaoe $23,096,464.64 


Continental American Life Insurance Company 
WILMINGTON, DEL. A. A. RYDGREN, President 






single word, personality, have been exceedingly important jn 
determining the success or the failure of prospective life jp. 
surance agents. On the other hand, many studies have shown 
that, excepting possibly in the case of very young men, 
scientifically constructed rating chart, based on personal his- 
tory items, is more accurate than any other test or procedure 
heretofore devised for the selection of potentially sucessfy| 
life insurance agents. 

“Consequently, it has seemed desirable to develop accurate 
measures both of personality characteristics and of personal 
history information, and then to combine them in order to see 
whether the combination would give still more accurate pre- 
diction in the selection of new agents. The combination, which 
is called the Aptitude Index for Life Insurance Salesmen, js 
appreciably more accurate in its prediction than is either 


“A major purpose of the Aptitude Index is, of course, not 


to answer the question as to whether or 
not a particular agent should be con- 
tracted, but to provide the General Agent 
or Manager with additional information 
to aid his judgment in selecting those 
men who have the greatest chances of 
attaining a successful career in life in- 
surance selling. In doing this, it also 
helps him to eliminate rapidly from fur- 
ther consideration those men _ whose 
chances of success are low, thereby en- 
abling him to concentrate on superior 
men. 

“A second major purpose of the Apti- 
tude Index is to help the prospective 
agent, by providing him with the best 
available indication of his probability of 
success, in order to assist him in decid- 
ing whether or not to enter the life in- 
surance business. It is obviously to the 
advantage of both the company and the 
prospective agent to find out whether or 
not he possesses the qualities which make 
for success.” 

“The completion of this Aptitude In- 
dex does not mean that our work in the 
field of selecting agents will cease,” said 
John Marshall Holcombe, Jr., Manager 
of the Research Bureau. “We will con- 
tinue to work with the large amount of 
data on hand and will add to it from 
the information constantly being supplied 
to us by many companies in the United 
States and Canada. 

“More than 60 companies have sent to 
their Manager and General Agents pre- 
vious selection material developed by the 
Bureau which was based on_ personal 
history characteristics. The new Index, 
including as it does both the personal 
history rating chart and the personality 
characteristics, should prove of even more 
value. We have every reason to believe 
that it will play an increasingly im- 
portant part in our companies’ programs 
of agency management.” 


FARM INCOME HOLDS UP 
DESPITE LOWER PRICES 


CASH income per U. S. farm family, 
including government payments, averaged 
$1,094 for the year 1938, compared with 
$1,237 per family in 1937, and $1,140 
per family in 1936, according to an anal- 
ysis of rural buying power made by 
Northwestern National Life Insurance 
Company. 
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Welcome the Mutual Life Representative who calls 


HIS YEAR The Mutual Life Insurance Company of 

New York celebrates its 96th Anniversary. The 
first policy in this long established Company was issued 
February 1, 1843. 

Mutual Life Representatives now, as throughout the 
year, are available for advice and counsel to policyholders 
and prospective policyholders. Welcome the one who may 
call on you. Learn from this Representative more about 
The Mutual Life’s 96 year record of Security and Service. 

Since its first policy was issued The Mutual Life has 
paid to Policyholders and their Beneficiaries or accumulated 
for them a total of well over Five Billions of Dollars (which 


is over 600 million more than it has received in premiums). 

On December 31, 1938 this Company had assets, attest- 
ed to by the Insurance Department of the State of New 
York and the remaining 46 states in which it transacts 
business, of more than One Billion Three Hundred Million 
Dollars and insurance in force of nearly Four Billions rep- 
resented by more than a million policies. No company is 
better able to meet its life insurance obligations. 

e a 3 

OUR 72 PAGE HISTORICAL BOOKLET “Security and Service 
since 1843” IS AVAILABLE THROUGH MUTUAL LIFE REPRE- 
SENTATIVES OR SEND FOR IT TO THE ADDRESS BELOW. 


The Mutual Life 


Gompanyof New York 


DAVID F. HOUSTON Gompanyof 
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FIRST POLICY ISSUED 








Street, New York 





An advertisement by The Mutual Life Insurance Company of New York 








SETTLEMENT LIFE OPTION 
(10 Years Certain and Life, Monthly Payments per $1,000 Net Sum) 


Male 


— 
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$5.28 
5.28 


Berkshire 5.28 


Conn. General 
Conn. Mutual 
Cont. American 
Equitable (Ia.) 
Equitable (N. Y.) 
Fidelity Mutual 
Guardian (N. Y.) 
John Hancock 
Mass. Mutual 
Metropolitan 
Mutual Benefit 
Mutual Life 
Mutual Trust 
National (Vt.) 
New England 
New York 
Northwestern M. ...... 
Pacific Mutual 
Penn. Mutual 
Provident 
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Security Mut. (N. Y.) .. 
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BOOK REVIEWS 


“HOW TO AVOID FINANCIAL TANGLES" 


In last month’s paper, in reviewing this publication, we made 
some statements which the American Institute for Economic 
Research thought might be misunderstood concerning their 
organization. 

To correct any inferences that might be unfair, we wish to 
state the following: that the American Institute for Economic 
Research began business in the early part of 1934, and there- 
fore is about five years old; we are informed by Mr. 

arwood, the director, in connection with its size, that it has 
34 full time employees, and has in the course of its existence 
served 70,000 individual and separate subscribers, and that its 
staff numbers eight, with one associate. 


“LIFE INSURANCE SPEAKS FOR ITSELF" 


A revised edition of this review of life insurance criticisms, 
by President Linton of the Provident Mutual Life Insurance 

ompany of Philadelphia, has made its appearance. The book 
has been revised in necessary particulars to bring it currently 
up to date. 

The new edition sells for the same price as the old, viz., 
$1.50, from Harper & Brothers, 49 East 33rd Street, New 
York City. 

Generally speaking, the extensions made in the book have 
to do with the subject of Term Insurance in its various as- 
pects, which is now covered very fully. 


"YOUR MONEY AND YOUR LIFE INSURANCE" 
This title, by Harper & Brothers, has been placed in the well 
known Harper Dollar Library—the price of course being re- 


duced to $1.00 in the new edition. 
The author, Ray Giles, is not an insurance man nor con- 
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nected in any way with the insurance business. He is, however, 
familiar with insurance and its problems, and his book is a 
straightforward presentation of life insurance and what it 
will do for the average man. It is a thoroughly sound work, 
and our subscribers need have no hesitation in recommending 
it to prospects who perhaps would like to learn a bit about 
the business from the outside. 


“PRESIDENTS PROCEEDINGS" 


Printed Proceedings of the Thirty-second Annual Conven- 
tion of The Association of Life Insurance Presidents, held 
at The Waldorf-Astoria, New York City, on December | 
and 2, were issued on December 23. The volume contains 
239 pages. Copies are being sent to life insurance executives 
and agents, supervising officials, libraries, health organizations, 
insurance journals, and daily newspapers throughout the United 
States and Canada, and also to interested persons in both these 
and foreign countries. 

In addition to a record of the discussions at the Convention 
and a cumulative index of the printed Proceedings during the 
Association’s thirty-two years of activity, the volume contains 
a complete revised catalogue of various pamphlets available 
at the Association’s office for free distribution. 

The record of attendance, printed in the volume, discloses 
that members and guests totaled 614, and that 118 life insur- 
ance companies of the United States and Canada were repre- 
sented by executive officers who were present. 


"WHAT ABOUT LIFE INSURANCE" 


This title is a pamphlet put out by the Division of Insurance 
of the State of Ohio. It is written in a popular easy-to-read 
“Question and Answer” style, and covers some of the more 
widespread criticisms and misunderstandings of life insurance 
policies, such as (1) Term Insurance is better; (2) The 
company confiscates your cash values; (3) The chief element 
of cost in life insurance is the agent’s commission—and others 
of similar ilk. 
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N. A. L. U. 


CHANGES IN MIDYEAR MEETING 


At its December meeting, the Board of Trustees adopted 
the following plans for the midyear meeting at Louisville: 


1. The National Council Meeting will be held, contrary to 
previous custom, in advance of the meeting of the Board of 
Trustees, and on the day preceding the local sales congress. 


2. This will bring the National Council meeting on Friday, 
March 31. The sales congress will be held on Saturday, April 
1. The Board of Trustees will meet all day Saturday; and 
the state presidents will meet Saturday morning. 


3. The National Council meeting, in accord with a happy 
suggestion of President Johnson, will be set up as a delibera- 
tive assembly with the arrangements, appointments and pro- 
cedure typical of a legislative body.” 


JOHNSON ON SPEAKING TRIP 


During January, President Johnson has already appeared 
before the Cleveland General Agents’ and Managers’ Associa- 
tion on the 6th, the New York City Life Underwriters As- 
sociation on the 11th, and the West Virginia State Association, 
meeting at Charleston on January 13. His schedule for the 
remainder of January included: 20, Baltimore-District of 
Columbia sales congress, at Washington; 23, Columbia, S. C., 
Association; 24, Savannah Association; 25, Atlanta sales con- 
gress; 26, Birmingham sales congress. In February Mr. 
Johnson will speak before the meetings of the Florida State 
Association on the 3rd and 4th, the Palm Beach County As- 
sociation on the 20th, and the Richmond, Virginia, Association 
on the 28th, 


SONG, SLOGAN, CONTEST 


As a part of its Golden Anniversary celebration, the Na- 
tional Association of Life Underwriters will offer prizes of 
$500 for an original association song, words and music, and 
$100 for a slogan, according to an announcement by Steacy E. 
Webster of Pittsburgh, chairman of the National Song and 
Slogan Committee. 


The song competition is open to every citizen. An entry 
of original music should be preferably of the “march” type 
and should be easily sung by a group of male voices. Words 
should typify the aims and ideals of life insurance, and of 
the life insurance agent and of the National Association dur- 
ing its fifty years’ service, in a manner designed to inspire 
enthusiasm for future growth and progress. Entries should 
be sent to the National Association of Life Underwriters, 11 
West 42nd Street, New York, N. Y., and must be postmarked 
not later than June 30, 1939. Results of the contest will be 
announced in August, well before the annual convention be- 
gins in St. Louis, Missouri on September 25. 


Entries must be accompanied by a sealed envelope, contain- 
ing the name and address of the contestant, so that the 
judges may not know the name of the latter. Each contestant 
may submit up to two entries, which will become the property 
of the National Association. 


Entries for the slogan contest may be submitted only by 
members of the National Association. Slogans may not con- 
tain more than 11 words, and not more than five slogans may 
be submitted by an entrant. 
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ORPHAN POLICYHOLDERS 


The Life Insurance Sales Research Bureau has sent to its 
member companies the results of a survey on the widespread 
problem of orphan business. The report “Orphan Policy- 
holders” includes data on the extent of orphan business, which 
is defined as business written by an agent not now under 
contract, 

Based on a sampling of 15,000 cases written during the 
eight-year period from 1930 to 1937 and now in force, the 
survey shows that 35% of the business is already orphaned. 
Considering just the 1930 business, 50% is now orphaned. 
Little has been done in most companies in developing definite 
programs for having orphan policyholders adequately serv- 
iced by active agents although it is known that policyholders 
buy larger policies than do new applicants and that their busi- 
ness has a better-than-average persistency. 

It is emphasized in this report that the problem of orphan 
policyholders has both a sales and conservation angle. This 
report, showing the extent to which business is orphaned, is 
designed to stimulate constructive thought about it and point 
the way to an improved handling of this problem. 


MISSOURI INSURANCE 
DEPARTMENT 


ROBERTSON DIES 


George Robertson, Superintendent of Insurance for the state 
of Missouri, since the resignation of Emmett O’Malley, died 
suddenly the first of January. His successor has not yet 
been announced. 


A. L. A. O. 
HUNTER NAMED CHAIRMAN 


Colonel D. Gordon Hunter, Vice President of the Phoenix 
Mutual Life Insurance Company of Hartford, Connecticut, 
has been elected chairman of the important Agency Practices 
Committee of the Association of Life Agency Officers to 
succeed retiring chainman W. W. Jaeger of the Bankers Life 
Company of Des Moines, Iowa. 


The Agency Practices Committee was organized in 1933. Its 
objectives were to reduce agency turnover, eliminate unquali- 
fied persons from the business, and in other ways increase 
public confidence in life insurance and the life underwriter. 
These objectives were translated into definite plans of action 
and a formal agreement was later adopted to which there are 
now 62 signatory companies in the United States and Canada. 
Most important was their mutual understanding that, in the 
future, these companies would add only full-time representa- 
tives in cities having a population of 50,000 or more. 


A. L. C. 
ANNUAL MEETING IN CHICAGO 


Decision again to hold the annual meeting of the American 
Life Convention in Chicago this fall has been made by the 
Executive Committee, Colonel C. B. Robbins, manager and 
general counsel, announced. The date has been set tentatively 
as Oct. 9 to 13, and the place, as for a number of years, is 
to be the Edgewater Beach Hotel. 
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CHICAGO ASSOCIATION OF LIFE UNDER- 
WRITERS: The postponed monthly luncheon meeting was 
held January 25th; Paul Speicher ofthe Insurance Research 
and Review Service, was guest speaker; the General Agents’ 
and Managers’ Division meets on January 30th at the LaSalle 
Hotel and on February Ist at the same place, the Women’s 
Division has a meeting; Blanche Gatzert, of the Mutual Bene- 
fit, will probably be elected the new Chairman for the Division 
at this meeting, as the choice of the nominating committee. 

The C. A. L. U. is now located in its new home situated 
in Suite 1811, Hotel LaSalle, Chicago. 

H. O. L. U. A.: At a recent annual meeting of the Home 
Office Life Underwriters Association in New York City, J. 
D. Williamson, Actuary of the Canada Life, was appointed a 
Vice President of that organization. It is the first time that 
this honor has come to an official of a Canadian company. 


JULIAN S. MYRICK: Manager for the Mutual Life of 
New York in New York City, gave a luncheon at the Bankers 
Club, January 27th to celebrate the thirtieth year of the Agency 
and the ninety-sixth year of the company. Among the 400 
guests present was nearly everybody prominent in life insur- 
ance circles in New York City, both agency and home office. 
At the speakers’ table besides Mr. Myrick, were Right Rev- 
erend William T. Manning; J. C. Traphagen, President of the 
Bank of New York; Louis H. Pink, Superintendent of Insur- 
ance; George A. Patton; Gerald A. Eubank; Bernon S. Pren- 
tice; William S, Verplanck; Nelson B. Hadley; Louis A. Cerf, 
Jr. and Roger B. Hull. 


ATLANTIC LIFE: George E. Passmore has been appointed 
Supervisor for Eastern North Carolina with headquarters in 
Raleigh. He will be responsible for the territory not now 
served by the general agencies of C. I. Godwin in Raleigh 
and W. C. Woodard in Rock Mount. Mr. Passmore for 14 
years has been with the Jefferson Standard Life Insurance 
Company, last year as Manager in Richmond. 


BUSINESS MEN’S ASSURANCE COMPANY: Solon 
T. Gilmore, Vice President and General Counsel, died January 
4th, of pneumonia. He was associated with the B. M. A. since 
the time of its organization in 1909. 


CANADA LIFE: The company announces the appointment 
of George C. Girard as Manager of their West Quebec Branch 


located at St. Johns, Quebec, Mr. Girard having been District 
Manager there for some time. 


COLUMBIAN NATIONAL LIFE: The Victory Trophy, 
which _ goes to the Agency that produced the largest volume in 
paid life business during the last three months of the year, 


was won by the Quinby Agency of Boston, and the Trophy 
presented on January 24th. 


CONTINENTAL AMERICAN LIFE: F. Harry Kidd has 
been appointed Agency Supervisor in the 225 Broadway 
Agency, New York. Mr. Kidd has been associated for some 
months with this office, has home office experience, and entered 
the field in 1931 in Newark, N. J. Later he was Supervisor 


in Brooklyn, for about three years. Ray E. Goewey is Man- 
ager of the office. 


EQUITABLE LIFE OF NEW YORK: Theodore M. 
Riehle, C.L.U., resigned as Agency Manager in New York 
City of the Equitable December 31, 1938, but subsequently 
becomes appointed General Agent for the same company, to 
develop a new, small, personalized agency, specializing in the 
“Equitable Assured Estates” plan of the company. 
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Effective January lst, Donald L. Weeks has been appointed 
Manager of the Richmond-Norfolk Agency, with headquarters 
at Richmond. Mr. Weeks succeeds General Agent R. R. 
Richardson, who has asked to be relieved of managerial work 
after serving for 28 years as General Agent at Norfolk, and 
who, for the past two years, has been in charge of the com- 
bined Richmond-Norfolk Agencies. 


FARMERS & BANKERS LIFE: Held an open house re- 
ception upon the opening of its new home office building at 
First and Market Streets, Wichita, Kansas, on January 18th. 


FIDELITY MUTUAL LIFE: Barnett Kenimer has been 
apointed Manager in Nashville, Tenn., having previously been 
with the Reliance Life as Manager of its Tennessee Depart- 
ment. Mr. Kenimer has been in the life insurance business 
since 1910, starting with the Fidelity as Cashier of the At- 
lanta Office and later as an agent. He became connected with 
the Retail Credit Company and served as Inspector, Assistant 
Manager and Manager. Upon returning to the life insurance 
business he was associated with The Travelers and with the 
Connecticut General, for which company he was Manager in 


Cincinnati for three years prior to his association with the 
Reliance Life. 


FRANKLIN LIFE: William Gibs Baker has been pro- 
moted to the position of general agent in Houston, Texas. He 
had been District Manager at Joplin, Mo. 

A. Walton Litz has been appointed Manager of middle 
Tennessee and the State of Kentucky, with headquarters at 
Nashville. Mr. Litz went with the Franklin Life when the 
Great Southern Life, which he represented, withdrew from 
Tennessee and Kentucky. 

The Jack Wiseman Agency, St. Louis, Missouri, which 
started from scratch, without a man, in September, 1936, led 
all Franklin Life Agencies in paid-for business for the year 
1938, paying for $1,503,040. 


JEFFERSON STANDARD LIFE: Announces the follow- 
ing managerial changes in branch office personnel: Norman 
L. Olsen, formerly Supervisor of Edward Brown & Sons, 
representatives in San Francisco, has been promoted to the 
position of Manager of the Los Angeles Office. 

A. L. Douglass, formerly District Manager at Fort Smith, 
Ark., has been promoted to the position of Manager of a newly 
created branch office in Fort Smith. 

Sam J. Watkins, of the Little Rock Agency, has been pro- 
moted to the position of Manager for this Agency with head- 
quarters in Little Rock. 

O. C. Jordan, formerly Assistant Manager of the Nash- 
ville, Tenn. Agency, has been promoted to the position of 
Manager of this branch office. 

Walter L. Davis, formerly Manager at Nashville, has been 
transferred to Chattanooga where he has assumed the position 
of Manager of a newly created office in that city. 

J. Lee Denson, formerly District Manager of the Memphis 
Agency at Jackson, Miss., has been promoted to the position 


of Manager of a newly created Branch Office at Meridian, 
Miss. 


MASSACHUSETTS MUTUAL LIFE: The annual con- 
ference of Massachusetts Mutual General Agents Association 
started February Ist at Palm Beach Biltmore Hotel. The con- 
ference is to run for the three days, February 1, 2 and 3. 
Clarence W. Reuling, co-general agent at Peoria and president 
of the Association, is chairman of the opening session at which 
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Bertrand J. Perry, President of the company, will give his 
annual address, and Vice President Joseph C. Behan will in- 
troduce the company’s new General Agent. 


MUTUAL BENEFIT LIFE: Oliver F. Johnson, formerly 
of the Mutual Benefit Cleveland Agency, has been appointed 
Supervisor in the company’s Parsons Agency in Chicago, and 
will be responsible for training and supervision in the use of 
the Analagraph, an original Mutual Benefit method of estate 
planning. 


MUTUAL LIFE OF NEW YORK: Wilbur K. Hood will 
be Manager of the Portland, Oregon Agency effective February 
Ist, succeeding Alma D. Katz, who retires on that date under 
the company’s Retirement plan. Mr. Katz has been with the 
company 37 years and holds the rank of longest in managerial 
service for the company. Mr. Hood joined the Mutual Life 
at Portland in 1924 after an office and sales experience with 
a wholesale grocery establishment. Following three years 
in the field as a personal producer, he became Agency Organ- 
izer under Manager Katz. 


MUTUAL TRUST LIFE: Elmer G. McCuskey, Field 
Supervisor of Minnesota and North Dakota for the past two 
years, has been placed in charge of the Southwestern Minne- 
sota Agency as General Agent, with headquarters at Redwood 
Falls. 

The states of Minnesota and North Dakota have been added 
to the territory supervised by Bill Young, brother of Vash 
Young. Field Supervisor Young’s territory now comprises 
Minnesota, North Dakota, Wisconsin and Northern Michigan. 

William W. Gillespie, Manager of the Home Office Agency, 
is being transferred to Washington as Field Supervisor of 
that state, with headquarters in Seattle. 

Edward F. Porter, member of the Home Office Agency, 
has been appointed Manager to succeed Mr. Gillespie. 

V. H. Benson of Mankato, Minnesota, has been appointed 
General Agent with headquarters in the Saulpaugh Building; 
his territory covering four counties in the South Central 
part of the state. 


PACIFIC MUTUAL LIFE: Wooster Gist, of the Paschall- 
Gist General Agency, has been elected to membership in the 
Board of Directors of the Life Managers Club of Los Angeles. 

W. W. Averett has been appointed General Agent for the 
Pacific Mutual with headquarters in Lynchburg, Va. Mr. 
Averett has been District Manager for the W. W. Garland 
General Agency of the company, and has been actively engaged 
the the field for Pacific Mutual since 1919, His new territory 
will comprise western counties in Virginia and a portion of 
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northeastern Tennessee. 

E. A. Ellis, associated with the Pacific Mutual for the past 
ten years, has been appointed General Agent for the company 
in Oregon, with headquarters in the Yeon Building, Portland. 
V. W. Burke, who has been Acting Manager for the past 
several months in Portland, is to continue his association with 
the company as Resident Manager, Willamette Valley, at 
Salem. 


PAN-AMERICAN LIFE: The company will hold two re- 
gional three-day conventions, one at Hot Springs, Arkansas, 
and the other at Ashville, N. C. for its field organization during 
1939. The qualification period is January Ist through July 31st. 


PROVIDENT MUTUAL LIFE: Roland D. Benscoter has 
been appointed General Agent for a new agency in Northern 
Pennsylvania covering the counties of Bradford, Columbia, 
Luzerne, Lycoming, Snyder, Sullivan, Tioga, Union, and Wyo- 
ming, with headquarters in Wilkes-Barre. Mr. Benscoter has 
been in the life insurance business for 10 years, 8 of them 
having been spent in a supervisory capacity. 


STATE LIFE OF INDIANA: The California Agency is 
again the leading Agency for this company, December, 1938 
production showing a 35% increase over the previous year. 


SUN LIFE OF CANADA: New appointments in the agency 
organization have been announced by W. S. Penny, Director 
of Agencies. C. E. Reid, Superintendent of Agencies in charge 
of the Sales Promotion Division, has been appointed Super- 
intendent of Agencies in charge of the Eastern United States 
Division succeeding J. S. Ireland, who becomes Superintendent 
of Agency Research. Mr. Reid’s connection with the Sun Life 
dates back to 1921. The Superintendent of Agency Research 
position to which Mr. Ireland has been appointed is a new one 
and is important in the Agency Department of the company. 
Mr. Ireland will have supervision of all agency disbursements. 

A. C. Coughtry, formerly Asst. Supt. of Agencies (Group), 
has been appointed Supt. of Group Sales. 

Seth C. H. Taylor has been appointed Supt. of Sales Pro- 
motion and will in future be in charge of the promotional end 
of the division previously supervised by C. E. Reid. H. L. 
Jones, Editor of Publications, will take charge of the publi- 
cations end of this division. 

L. V. Drury has been appointed Manager of the Phila- 
delphia office. Mr. Drury has been with the Sun Life since 
1924 and comes to the Philadelphia office from Illinois where 
he had been in charge of the company’s activities throughout 
that state, except Chicago. The Philadelphia branch did the 
largest volume of business during 1938. 
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POSITIONS WANTED 


The individuais offering their services in this column have 
been investigated by Alfred M. Best Company, inc., ana 
the representations made as to knowledge, experience and 
character are as stated by us. No charge Is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 
be considered. 

























































L129—Any home office position, executive small company or assistant 
in larger; any territory, now in middle west; 10 years such experience; 
in agency, conservation, impairment files, auditing depts.; passed first 
two parts actuarial; former company not now in business; age 34, 
married, Yale graduate, very good references. 














L130—Any agency development position, anywhere; small salary, 
and commission; has been doing promotional and sales development 
work for past thirty years (not life insurance) and wishes to enter 
life insurance field left in 1907; age 55, good health, college educa- 
tion, married, very good references. 




















L131—Mortgage or trust department, quasi legal or legal with future 
opportunity; lawyer, some public experience; $150 monthly to start; 
high school, but not college graduate, member of Bar, law degree from 
Indiana Law School; age 34, single, middle west preferred; very good 
references. 





















L132—Branch or Home Office Cashier, seven years insurance experi- 
ence, starting as cashier; C.L.U. degree; $250; now in south, age 32, 
married, one child, very good references 











L135—Mortgage or Real Estate Department of large company or Office 
Manager of small, growing company; 26 years of experience in account- 


ing, office procedure and finance; age 50, married, children, very good 
references. 




















L136—Advertising and publicity, 12 years, reporting and advertis- 
ing experience; $50 weekly to start; in Middle West; age 33, mar- 
ried, two children; very good references. 

















L137—Home office or department manager, cashier, junior executive 
position, 9 years’ such. experience, as secretary small company; auditor ; 
now in Southwest; age 30, single; very good references. 

















L139—Executive Department; lawyer, title, mortgage, trial, accounting, 
tax and sales experience; ten years’ varied experience; B.S. and L.L.B. 
Degrees; age 36, married, very good references. 





















L140—Sales and Service supervision—life or accident insurance; college 
graduate, age 39, married. Salary desired, $5,000; territory New York 
preferred but no objection to travel. Ex-mathematics teacher, but past 
11 years in life insurance. Very good references. 
















L142__Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar- 
ried, children, high school education, extremely good references. 























L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references. 





























L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references. 
















L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 
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L148—Auditor, hi 





, or ling auditor; any territory; has been 


located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 





L149—Agency manager, or home office, or corporation insurance depart- 
ment; 20 years varied experience, teaching and field; C.L.U.; L.L.B.; 
married, 2 children; very good references. 


L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 
actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex. 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil. 
dren, very good references. 











L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main. 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 








L155—Home Office agency position, executive small company or assist- 
ant in larger, especially qualified for Sales Training and Educational 
Director duties. Any territory, now in New York; 18 years Life Insur- 
ance sales experience in field, Home Office, and Agency Management; 
resigned last connection, age 44, married, very good personal, good 
business references. Salary desired $6,000. 


L156—Policyholders service dept. or similar- 23 years varied home office 
experience smaller companies, in middle west; age 39; married, child, 
very good references. 


L157—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial ; 


two dependents; no objection to traveling; salary $125; very good ref- 
erences. 


age 35, single, 


L-160—Experienced Mortgage Loan Executive, now in Middle West, 
will consider position in any section of the country; 13 years’ experience 
own company, and 15 years with life insurance companies, largely one 
institution; age 53; extremely good references. 


1161—Actuary and office manager; 13 yrs. similar and varied ex- 
perience, in 2 middle west companies; age 38, married; prefers middle 
west but will go any place; very good references. 


L162—Agency cashier in any large city, $175; now in middle west; 
14 years in last position, change because of H. O. rule requiring men; 
woman, age 37, single, 1 year normal school, excellent references. 


L163—Agency supervisor or sales instructor; 13 yrs. such experience, 
successful; New York preferred, but will go anywhere; age 54, married, 
1 child still dependent, very good business references. 


L164—Medical Director, or assistant in large company, mid west pre- 
ferred but will go anywhere; thoroughly experienced, including dis- 
ability claims; Fellow, Am. College of Physicians; age 54, married, 
one dependent; very good references. 
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52nd ANNUAL REPORT 


Summary 
1937 

ee I ivciencinciiranenncenenewiteaariinticicaten $ 60,159,855 

(Including Deferred Annuities) 
INSURANCE. EN POIRCB........ sccsiccsscscccccessccssesccervesesescreees 556,535,261 

(Including Deferred Annuities) 
SR REC ees eer ee Cee Meme TY NEI FIED 154,938,934 
SRE EAE LE OE ROTARODE ! RER 32,155,456 
POLICY AND ANNUITY RESERVES 131,371,598 
CONTINGENCY RESERVE AND SURPLUS... 5,842,928 


1938 


$ 57,610,739 


572,912,435 


167,371,396 


34,709,738 


141,226,011 


6,681,814 


Payments to living policyholders in 1938 amounted to $10,426,791; to 
beneficiaries in Death Claims $4,531,510; a total of $14,958,301. 


ESTABLISHED 1887 


THE 


MANUFACTURERS LIFE 


INSURANCE COMPANY 


HEAD OFFICE * TORONTO, CANADA 


1939 




























ACACIA MUTUAL Life Insurance Company, 
Washington, D. C. 
Passes $400,000,000 Mark 


An important milestone, passing the $400,000,000 insurance 
in force mark, is recorded in the 1938 progress of the Acacia 
Mutual Life. New paid-for business during 1938 amounted to 
more than $38,000,000 with a net increase of insurance in force 
of more than $13,500,000, which brought the total amount of in- 
surance in force to over "$401, 000,000. Total assets reached $80,- 
000,000, an increase over the previous year of approximately 
10%. Both insurance in force and total assets represent new 
highs in the company’s long history. 

Other outstanding records are reported by the company. 
Since 1926, when Acacia reduced its premium rates to the 
lowest charged by any mutual legal reserve life insurance 
company, Acacia has increased its insurance in force over 
100%, its assets over 375%, and its surplus more than 125%. 
During this same period Acacia has paid to beneficiaries and 
policyholders $59,000,000, of which amount more than $10,- 
500,000 consisted of dividends to policyholders. 






















ALLIANCE Life Insurance Company, 
Peoria, Illinois 


Examined 






This company has been examined by the Insurance Depart- 


REPORTS 
ON COMPANIES AND ASSOCIATIONS 











Interest 
Interest 
Rents d 


ASSET 


ments of Illinois, Kansas and Kentucky as of December 31, Interest 
1937, the examination covering a five year period. The re- Premiut 
port was dated May 2, 1938 and released December 29th. The Policy ‘ 
general summary which the Illinois Department makes on all [ABI 
its examination reports reads as follows: L ’ 
“The financial statement of the Alliance Life Insurance Net Re 
Company as embodied in this report discloses that the com- Present 
pany is in possession of unassigned funds in the sum of $479,- tracts 
641.56. This is a decrease of $89,098.79 from that shown as of Policy 
December 31, 1933. Divides 
“The company’s cash position is ample for current operat- Uneart 
ing requirements and surplus funds are invested in liquid secur- Salarie 
ities. Estima 
“Earnings from all invested assets of the Alliance with the Due A 
exception of real estate have been favorable. The earnings on 
the former home office building of the Life and Casualty Com- 
pany, which constitute a greater part of the real estate ac- Comps 
count have been u nfavorable. Exam! 
“Claims in connection with Alliance policies are settled 5 
promptly and in strict accordance with the policy contract.” N 
The examiners made a reduction in the Alliance Life sur- 
plus of $81,227, chiefly on the former Home Office building in 
the real estate account. We show the complete schedule of — 
changes made both of the Alliance Life and in the Peoria > 
Life fund, as regards surplus. We also show comments on the 750 0 
Alliance Home Office building, likewise on Peoria Life Home pote 
Office building and other real estate, on policy liens in the co} 
Peoria Life account, and on the settlement of the dividends due . Ly 
former policyholders of the Mutual Casualty Company rein- - 
sured by the Alliance Life. , 
The examination showed that the Peoria Life fund was mak- igan 
ing steady progress, three reductions in the lien having been Iilin 
made, two of 10% and one of 5%. Excerpts from the exam- — 






ination report follow: 









ALLIANCE LIFE 
NON-LEDGER ASSETS 









Interest accrued on Premium Notes and Policy Loans 
Rents due on Company’s property 
Market value of real estate over book value 
Due from Casualty Department 
Due from Peoria Life Fund 













ASSETS NOT ADMITTED 





Book value of real estate over market value 
Book value of stocks over market value 
Premium notes 









LIABILITIES 





Net Reserve 
Policy claims and losses outstanding 
Salaries, rents, bills due or accrued 
Medical fees, inspections, legal fees 






Due American Reserve Life 
Casualty Department 









Company’s Surplus 
Examiners’ Surplus 








ee 
ee 
ee ee ee ey 
a 


ee 


ee 


Estimated amount payable for Federal, State and other taxes.. 


rr 





Company’s Examiners’ Increase in Decrease in 
Statement Statement Surplus Surplus 
: $286.16 $4.57 
1,567.98 1,695.38 $127.40 
80,710.92 80,710.92 
612.50 360.88 


5,011.33 


eee 88.00 : 
35,252.60 35,327.60 75.00 
bl saa 33.26 33.26 


3,280.61 5,569.84 


1,595,712.10 1,595,157.10 555.00 
24,361.53 20,611.53 3,750.00 
10,717.71 9,091.42 1,626.29 
944.20 969.35 25.15 
34,309.21 29,514.00 4,795.21 
ey 8,704.47 8,704.47 
167,156.66 171,957.46 4,800.80 











$15,865.23 $97,092.28 
$560,841.61 


479,614.56 
$81,227.05 





81,227.05 
$97,092.28 








$97,092.28 
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PEORIA LIFE FUND 
NON-LEDGER ASSETS 
Interest due and accrued on mortgages........ee-.sseeeeeeees 


Interest accrued on Premium Notes and Policy Loans 
Rents due on Company’s property 


ASSETS NOT ADMITTED 

Interest due and accrued on mortgages 
Premium Notes 
Policy assets in excess of net value 
LIABILITIES 


Net Reserve 


ee 


Present value of amounts not yet due on supplementary con- 


tracts not involving life contingencies 
Policy claims and losses outstanding 
Dividends left to accumulate 
Unearned interest and rent paid in advance 
Salaries, rents, bills due or accrue 


Due Alliance Life 
Company’s Contingency Reserve 
Examiners’ Contingency Reserve 


Net Decrease in Contingency Reserve 


eee eee ee eee ee eee eee eee eee) 


eee eee eee ee ee eee ee ee 


re 


eee ee ee ee) 
eee eee ee ee 
ee et 
ee ee ee ey 


d 
Estimated amount payable for Federal, State and other taxes. 


eee ee eee eee ee eee ee ee ee 


eee eee eee ee eee eee eee ee eee) 


ee ee ee ey 








Company’s Examiners’ Increase in Decrease in 
Statement Statement Contingency Contingency 
Reserve Reserve 

: $367,217.22 $367,443.55 $226.33 
: 7,994.76 7,988.21 $6.55 

2 7,255.75 7,328.75 73.00 
: 258,972.50 259,031.95 59.45 
~ TEP aioe 62.74 62.74 
e. 33 Scehaeeeee 3,094.13 3,094.13 
: 13,515,406.53 13,523,063.31 7,656.78 
: 378,114.19 378,644.59 530.40 

‘ 67,492.76 65,617.98 1,874.78 
" 181,503.68 181,596.42 92.74 
97,591.87 97,784.94 - 193.07 
‘ 13,166.79 13,686.73 519.94 
: 139,815.71 139,991.17 175.46 
if. ER res areas 5,011.33 5,011.33 
$2,174.11 $17,402.59 

2 $93,566.84 
" 78,338.36 

: $15,228.48 15,228.48 

$17,402.59 $17,402.59 





750 N. MICHIGAN AVENUE: 
8, S&F. Oa eres 
C 


$685,538.83 

OMPANY’S MARKET VALUE 
Ue SRA RR eee eee $739,000.00 
EXAMINERS’ ALLOWED VALUE .... $685,538.83 


“This property is located at the Southwest corner of Mich- 
igan Avenue and Chicago Avenue in the City of Chicago, 
Illinois. The improvement consists of a six (6) story fire 








Prestige 


O Enhance Prestige, an in- 

creasing number of the coun- 
try’s leading Life Insurance 
Companies publish their financial 
reports in the Chicago Journal of 
Commerce, because this news- 
paper provides the only complete 
source of daily insurance news 
available to brokers and agents in 
Chicago and the Central West. 


In addition to our coverage of these 
leading producers, the Chicago Journal 
of Commerce is read daily by thou- 
sands of business men who are pros- 
pects for all forms of life insurance. 


Chicago 
Sournal of Commerce 


“The Central West’s 
daily business newspaper’ 








proof building with a frontage of eighty (80) feet on Mich- 
igan and forty-five and nine tenths (45.9) feet on Chicago 
Avenue. 

‘The building was erected in 1922 and w as acquired jointly 
in 1930 by the Company and the Mutual Casualty Company. 
The Alliance Life Insurance Company through the reinsur- 
ance of the Mutual Casualty Company on April 17, 1937 ac- 

Continued on next page 


Circumstance’s Power 


Selling, after all, is no more and no less compli- 
cated than it ever was. Inherently, it is inducing 
another to act on the mutual agreement that your 
product is something he needs and wants. 


It is the methods by which we induce others to act 
that differ and change. Such changes are chronic in 
times when business is suffering. Ecoriomic illness, 
like malnutrition, necessitates a change in diet. One 
thing is characteristic of depressions—they are periods 


= people get their thinking working on a sound 
asis. 


State Mutual today offers a new conception of a 
prospect; he is a name and a circumstance: Not so 
much a person we haven’t known before as a new 
circumstance we haven’t known before about him. 
Does this conception, the issue of sound research, 
clarify your problem? It’s depression born. 


* 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 94 Years a Synonym for Security 
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Provider — 


with the responsibility of a home, 
feeds and cares for his family 
until they are equipped for life, 


- - « Girard Life insurance 
programs provide for the pro- 
tection and care of policyholders 
—education for their children, 
income for their widows, and 
salary continuance for retire- 


ment. 


GIRARD LIFE 


INSURANCE COMPANY OF PHILADELPHIA 
Opposite Independence Hall 





ALLIANCE Life Insurance Co.—Continued 


quired that half of the building formerly owned by the Mu- 
tual Casualty Company. However, for the purpose of present- 
ing a clearer picture of the changes in the book value from 
date of acquisition to December 31, 1937 the following segre- 
gation has been made: Alliance Mutual 
Life Casualty 


¢ Interest 1 Interest 
Assumption of First Mortgage..... 











$150,000.00 $150,000.00 
Assumption of Second Mortgage.... 67,500.00 67,500.00 
Assumption of Estimated Tax Lia- 
als hoa Sindy sé aulc dunt tian e ke és 9,000.00 9,000.00 
Value of 731 Sheridan Road Property 
SE aaa. aot ote baeue ces 92,500.00 92,500.00 
DR EEE 5. Dvieth busied shia o@anes<ey's 6,500.00 6,500.00 
Assumption of Miscellaneous Expense 37.50 37.50 
Total Acquisition Cost ............ $325,537.50 $325,537.50 
SUNS S UNEINNE 9'n. 5 ok costs egeeecte 18,760.03 19,014.18 
Increase by Adjustment ............ 132,000.00 132,000.00 
$476,297.53 $476,551.68 
Bees: TDeptetiatiog «05. ewcecese 14,462.63 15,253.56 
F oP 85,203.51 85,203.51 
Decrease by Adjustment } 1937... 63,098.44 
Book Value April 17, 1937.......... $376,631.39 $312,996.17 
312,996.17 
Combined Book Value 4-17-37...... 689,627.56 
BONS DCQUGRIIOEE oo. 5 otek cide ech e de 4,088.73 
Book Value 12-31-37 ............-. $685,538.83 
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“This property was acquired in exchange for the property 
located at 731 Sheridan Road, subject to a first mortgage of 
$300,000.00, a second mortgage in the amount of $135,000.00, an 
estimated tax liability of $18,000.00 and the payment of $13,- 
000.00 in cash. During the year 1937 the remaining encum- 
brance on the building amounted to $212,400.00 was removed 
through the retirement of the first mortgage bonds. These 
bonds were retired at a savings to the Company of $36,100.50 
which amount appears as an income item in the financial state- 
ment of this report. The alterations for the most part are 
tenants’ installations and such additions are charged off over 
the period of the lease. The building is depreciated at the 
rate of 2 per cent annually. The decrease by adjustment ap- 
pearing in the foregoing exhibit in the amount of $63,098.44 
was placed upon the books of the Casualty Company at the 
time the assets were assumed by the Alliance Life. 

“The mers, has a total rentable area of 17,526 square 
feet and as of December 31, 1937 there were 7,950 square feet 
vacant. The first floor at present is occupied by shops and a 
drug store and the upper floors consist of office space. The 
rate of rental ranges from $1.19 to $2.50 per square foot with 
the exception of the drug store which pays a rate equal to 
4% per cent of the gross sales for the space occupied. As 
of December 31, 1937 the Company occupied 5,306 square feet 
for which it charges itself an average of $1.85 per square 
foot. 


The following schedule shows the Company’s operating ex- 


perience for the past three years: Rate of 
Return 
Operating and Excluding 
Gross Maintenance Deprecia- Deprecia- 
Income Expense tion tion 
1935 $30,031.41 $23,769.96 1.1% $4,048.20 
1936 31,640.57 24,107,83 1.3% 4,786.56 
1937 27,549.90 18,386.97 1.5% 4,786.73 
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In January 1938 the Company procured two appraisals on 
this property which are as follows: 


Appraiser Value 
James D. Harney and Co. Land $535,000.00 
c Building 204,000.00 
Total $739,000.00 
Ralph H. Jackson and Co. Land $530,000.00 
Building 210,000.00 
Total $740,000.00 


HOME OFFICE BUILDING BOOK 
VALUE (PEORIA FUND), $2,511,177.59 


COURT’S APPRAISED VALUE 
10-4-34, $736,598.00 


COMPANY’S MARKET VALUE 
12-31-37, $900,000.00 


“This property is located at the corner of Main and Jeffer- 
son Streets in the City of Peoria, Illinois, and was the home 
office building of the former Peoria Life. The improvements 
consist of a 17 story modern fireproof office building constructed 
of steel and brick with terra cotta exterior. The building was 
completed in 1920, and has a frontage of 171 feet on Main 
Street and 100 feet on Jefferson Street. 

“The original cost together with all subsequent adjustments 
in book value are set forth in the following schedule: 


COC IERE CONE OE TGIIEIL «ss \cnpeinvinkh bs «dots can $295,000.00 
SS fee 2,425.20 
Criaiel Gant OE TIE 600 ce cadttcssecdeves 2,111,112.48 

i Be errr ee er re ree $2,408 537.68 
Permanent Improvements ...........-.ceeeceees 41,000.00 
Increase by adjustment Value of Land ........ 386,574.80 
Lees CORRE “GIOEIAUINIEE 5.0 a6 Siisdin sx ctasuacwes -324,934.89 
Book Value December 31, 1937 ............200% $2,511,177.59 


“The management and operation of the building is vested 
in a building manager appointed by the company. The build- 
ing manager collects all rent, and deposits all funds to a spe- 
cial building account from which all disbursements in connec- 
tion with the building’s operation are made. Real estate taxes 
are paid from the home office. A report accompanied with a 
net remittance is furnished the Company at the close of each 
month. 

“The building has 148,771 square feet of rentable space and 
as of December 31, 1937 was 90.68 per cent occupied. The 
Company occupies 18,935 square feet, located on the 11th and 
12th floor, for which it pays an annual rental of $1.20 per 
square foot. The home office rent is divided between the Al- 
liance and the Peoria fund in accordance with the provisions 
of the re‘nsurance contract. Rental rates to tenants range from 
55 cents to $2.31 per square foot, the lower rate applying to 
the 17th floor which is without elevator service. 

“The following schedule shows the company’s operating ex- 
perience for the years 1935, 1936 and 1937: 


Rate of 
Operating and return 
Maintenance excluding 


Year Gross Income Expense Depreciation Depreciation 


1935 $154,096.05 $132,194.48 0.84 $36,047.56 
1936 149,551.43 122,042.88 1.07 30,474.04 
1937 169,445.50 137,093.20 1.28 28,838.04 


“The rate of return is based upon the mean invested asset, 
and the depreciation is based on a rate of 3 per cent annually. 


BERKSHIRE HOTEL BOOK VALUE, $648,518.43 
COURT’S APPRAISED VALUE, 10-4-34, $185,000.00 
COMPANY’S MARKET VALUE 12-31-37, $335,000.00 


“This property is located at at 15 East Ohio Street in the 
City of Chicago, Illinois. It has a frontage of 50 feet and a 
depth of 100 feet. The building consists of 210 hotel rooms 


Continued on page 689 
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1867 












pating and non-partici- 
pating life policies; 
annuity contracts; and 
“man-sized" life policies 
for juveniles from date 
of birth to age 10, 


EQUITABLE 
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An Adequate Answer 


Life insurance had a year of progress in 1938, bring- 
ing us into 1939 with good reasons for expecting muc 
of the next twelve months. New business was more than 
$11,000,000,000. And still stands that stupendous total 
of $110,000,000,C00, on the lives of 64 millions, and pro- 
tecting many millions more. 


There was good peverees in the still further improve- 
ment of the already splendid quality of salesmanship 
ability. Even as other businesses scanned their distribu- 
tion problems and then bettered their methods in their 
service of the public, so did life insurance in 1938. 


True to its fundamental principle of Safety First, 
some premium rates, and the income provisions of new 
policies, were coordinated with the lowered income yield 
of asset investments; but without material disadvantage 
to policyholders and their beneficiaries. 


That the companies were making their way safely 
through this difficult investment period is evident from 
the healthy condition of their investment portfolios. 


The sound directing in 1938 of these four areas of 
activity supplies life underwriters with an adequate 
answer to questions, most usually asked of them, con- 
cerning the condition of life insurance in general. 


THE PENN MUTUAL 
LIFE INSURANCE COMPANY 


WM. H. KINGSLEY, 
Chairman of the Board 


INDEPENDENCE SQUARE 


JOHN A. STEVENSON, 
President 


PHILADELPHIA 
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IBEST’S] 
LIFE INSURANCE REPORTS 


The 1939 edition of Best's Life Insurance Reports con- 


tains the following information on each company:— 


Best's Life Insurance Re- 
ports automatically en- 
titles each subscriber to 
Best's Life Insurance 
News. 


POSTAGE 
CLUDED 





Assets and Liabilities in detail. 

Income and Disbursements in detail. 

Gain and Loss Exhibit in detail. 

Classes and Amounts of Business in 
Force: Ordinary, industrial, group; 
participating, non-participating, de- 
ferred dividends. 

Significant Ratios from the Statement, 
for the last five years. 

History since organization. 

Financial Condition, Management, Op- 
erating Results: Editorial comment, 
including “recommendation,” and in- 
surance experience of executive offi- 
cers. 


Growth of the Company since organiza- 
tion. 

Cash Premium Income for the last five 

years; new and renewal; life disability, 

double indemnity and annuity sepa- 
rately, with totals. 


Officers. 
Directors or Trustees. 


Territory: States in which companies are 
licensed. 

Reserve Basis: Actuarial tables used and 
amounts of business on the various 
principal forms. 


Note: Fraternals and Assessments re- 


ported upon. Valuation results given if 
obtainable. 


ALFRED M.- BEST COMPANY 


INCORPORATED 
STs 


CHICAGO -: 





DALLAS -:- 


HOME OFFICE 
BEST BUILDING 


75 FULTON STREET 
NEW YORK, N. Y. 





ATLANTA -:- CLEVELAND -:- 


BOSTON 
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ALLIANCE Life Insurance Co.—Continued 


with two store rooms on the first floor. The manner in which 
this property was acquired by the Company is discussed later 
in this report in conjunction with the Old Trails Farm prop- 
erty 

“The following schedule reveals the cost to the a aaa 
and all changes in the book value to December 31, 


Cost to Retire Outstanding Bonds ............ esi 
anne MEN an aCin poche eens sons eexays 5,000.00 
Less: Transfer of Premiums paid on Bonds to 
peal Stale EXPENSE 2.0.0. cscccscccvcccce ~9,174.00 
Trustee’s net operating profit .............. -73,628.76 
OE Ca circ ativiess ae he o Oks ne Cane ais $811,371.24 
Bees: TOM DGOCORMAION 6.655 osc cisscccctenase 162,852.81 
ek VAI ROE ooo sk sede chdiviacnpweses $648,518.43 


“The management and operation of the building is vested in 
a manager appointed by the company. All funds are deposited 
in a special account, and all disbursements are made from the 
home office. A monthly audit of all income is made by a public 
accounting firm. 

The following schedule shows the company’s operating ex- 
perience for the years 1935, 1936 and 1937: 


Rate of 
Operatingand return 
Maintenance excluding 
Year Gross Income Expense Depreciation Depreciation 
1935 $61,376.42 $54,144.88 1.03 $23,830.35 
1936 71,668.11 47,646.74 3.5 19,064.28 
1937 87,947.59 71,551.14 2.4 19,064.28 


The rate of return is based upon the mean invested asset, 
and the depreciation is based on a rate of 3 per cent annually. 
POLICY LIENS (PEORIA), $4,752,220.69 

“The reinsurance agreement between the Company and the 
receiver for the Peoria Life provided for a policy lien whose 
initial amount should be 50% of the ‘net equity’ as of the date 
of receivership. The ‘net equity’ is defined as ‘the mean 
reserve under such policy (according to the basis of valuation 
required by the particular policy) including coupon and divi- 
dend paid-up additions to the credit of the policy, but exclud- 
ing the reserve for disability, double indemnity, and other 
special features, if any, and contained in the policy, and less the 
amount of any policy indebtedness (adjusted for accrued or 
unearned interest) and less net deferred and gross uncollected 
premiums, if any.’ This lien bears interest compounded at the 
rate of 444% per annum unt’l December 31, 1948 and thereafter 
at the rate used in the valuation of the policy. No attempt has 
been made by the Company to collect the interest on the lien and 
therefore but very little has been paid. It was added first from 
November 15, 1933 to December 31, 1935 and has been added 
at the end of each calendar year thereafter. 

“The reinsurance agreement also provides that ‘the initial 
lien shall be subject to decrease or increase as may be required 
from time to time upon revaluation of the assets and upon 
the application of profits and losses arising out of the busi- 
ness of the Peoria Life.’ It is provided that after setting up 
a contingency reserve ‘not to exceed 10% of the excess of the 
then gross reserve liability over the then aggregate lien and 
other policy indebtedness,’ the Company shall be. required to 
decrease the lien only if the remaining surplus shown shall 
equal or exceed 10% of the then total liens. 

“On December 31, 1935 the Company showed in the Peoria 
Life Fund a contingency reserve of $39,276.64 (0.504% of the 
difference between the gross reserve liability and the total liens 
and other policy indebtedness) and a surplus of $595,650.32. On 
the same date there was in force: 


eee ee $5,761,185.55 
Participation Certificates ...... 199,657.62 
DE eats <kcateowienapek hana $5,960,843.17 


“As the surplus was equal to approximately 10% of the 
above total, the liens were reduced by the Company as of 
December 31, 1935 by 10% of the'r amount at that time. 

“On December 31, 1936 the liens, after reduction as stated 
above, and after addition of interest from the date of receiver- 
ship were equal to 51.64% of the net equity from which they 
were initially determined. 
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“On December 31, 1936 the Company showed a contingency 
reserve of $38,560.84 (0.456% of the difference between the 
gross reserve liability and the total liens and other policy in- 


debtedness) and a surplus of $542,818.82. On the same date 
there was in force: 


OEMOB 66 Spied os ticacexee $5,241,876.98 
Participation Certificates ...... 181,261.81 
TI sire can 04% <eetloneeoe $5,423,139.79 


“As the surplus was equal to approximately 10% of the 
total, the liens were further reduced by 10% of their amount 
as of December 31, 1936. After this further reduction the liens 
including interest to December 31, 1937, were 48.59% of the 
net equity from which they were originally calculated, presum- 
ing no payments thereon had been made by the insured. 

“On December 31, 1937 the contingency reserve as determined 
by the examiners amounted to $78,338.36 (0.929% of the dif- 
ference between the gross reserve liability and the total liens 
and other policy indebtedness) and the surplus totaled $249,- 
789.71. On the same date there was in force: 


PE SOMO ones pamardes Soumrne $4,752,220.69 
Participation Certificates 179,210.67 
DME Gedicdwcldsingaoscasaeuns $4,931,431.36 


“As the surplus was equal to approximately 5% of the total 
liens and participation certificates outstanding, preparations 
were being made by the Company during the course of this 
examination, to reduce the lien 5% as of December 31, 1937. 

“The following is a statement of the lien account from No- 
vember 15, 1933 to December 31, 1937. Figures prior to Decem- 
ber 31, 1935 are approximately correct. 

Initial Lien as of November 15, 1933............ $6,081 ,644.00 
Adjustments in Initial Lien, liens waived on 

death claims, terminated on surrenders, de- 

ducted on matured endowments less liens on 

restorations for the period from October 4, 

1934 to December 31, 1935—Net Deduction... 835,542.00 


— Lien on Policies in force December 31, 
5 








eR ON eR Ce eee, Sean ee LES tes, Ben $5,246,102.00 
Interest from November 15, 1933 to December 

PN Rahs ae Src Sac tdcas bexedueesne 515,083.55 
Liens on December 31, 1935 before reduction.. $5,761,185.55 
10% Reduction as of December 31, 1935...... 572,890.27 
DEDUCTIONS OF 1936 $5,188,295.28 
Liens waived on death claims.. $51,159.87 
Liens terminated on surrenders, ex- 

extended insurance and paid-up 

ee pee ee en 136,402.93 
Liens deducted on matured en- 

dowments and annuities .... 12,604.84 $200,167.64 

$4,988, 127.64 

Liens on policies restored during 1936.......... 26,088.03 
eee aR Be: Re te eg eee 227,661.31 
Liens on December 31, 1936 before reduction .. $5,241,876.98 
10% reduction as of December . i. ae 522,743.41 
DEDUCTIONS OF 1937 ee 
Liens waived on death claims.... $70,981.05 
Liens terminated on surrenders, 

extended insurance and paid-up 

NE che caus sidlnare cesetens 98,980.98 
Liens deducted on matured en- 

dowments and annuities ...... 19,088.39 $189,050.42 

$4,530,083.15 

Liens on policies restored during 1937.......... 11,928.99 
POON, TON TRON cceivicw sis uceuineate vedioclies < 212’ 830.33 
Lien before adjustment ........... sin is «hors $4,754,842.47 
Adjustment due to retabulation of lien ....... 2,621.78 
Adjusted Lien as of December 31, 1937 ........ $4,752,220.69 


Continued on next page 


A COMPLETE LINE OF PERSONAL INSURANCE SERVICES 


* Life Insurance 


* Hospital Insurance 


* Accident and Health 


* Annuities 
* Disability Income 


* Salary Allotment 
* Investment Bonds 


* Triple Indemnity 


* Juvenile Policies 
* Group Life and A&H 
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ALLIANCE Life Insurance Co.—Continued 


“During the course of this examination the policy liens were 
set up on the Hollerith system of accounting and an individual 
card punched for the lien on each policy. Prior to that time all 
information concerning the liens was recorded by hand in book 
form. A tabulated listing of the cards was prepared by the 
errors were noted on individual cases the total produced was 
extensively test checked to the hand posted records. While no 
errors were noted on individual cases the total prduced was 
$2,621.78 less than the total as shown on the original records. 
For the purpose of this report the examiners have used the 
tabulated listing and have adjusted the lien accordingly. 

“Test checks were made to both the premium record and 
reserve cards to determine that the liens were on policies in 
force and other checks revealed that the lien account is being 
accurately kept. 


DISBURSEMENTS 
DIVIDENDS TO POLICYHOLDERS, $200,234.28 


“The members of the former Mutual Casualty Company 
adopted the following resolution at a special meeting held 
March 4, 1929 in connection with the distribution of surplus: 

“Be it resolved that, beginning December 31, 1929 and on 
the same date each succeeding year, a proportionate share of 
the surplus of the Company be subject to distribution to the 
members who have been participating members in good stand- 
ing for six full years.’ 
and 

“Be it further resolved that every participating member in 
good standing for the period of six years will be entitled to 
three shares of the capital stock of the Life and Casualty Com- 
pany of Chicage at $50.00 per share or cash in the sum of 
$150.00,’ 
and 

“Be it further resolved that, at the time the participating 
member completes his full six years in good standing, he shall 
become eligible to such d‘stribution and may exercise his option 
to take either cash or stock and so notify the Company,’ 
and 
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“Be it further resolved that, the participating members be 
permitted to maintain his policy in force after receiving said 
initial distribution and thereby be eligible for future distribu- 
tion of surplus at such time as the Board of Directors of the 
Company declare same, provided, however that no participating 
member, out of his surplus, shall be permitted to acquire more 
than ten shares of said capital pred 9: 

“In accordance with the above resolution and under the terms 
of the reinsurance contract entered into between the Alliance 
Life and the Mutual Casualty Company on April 17, 1937, there 
was due to the members of the Mutual Casualty Company, on 
that date, dividends amounting to $201,639.07. Of this amount 
$200,234.28 was distributed during the year 1937 as follows: 


Prepaid 

Premiums Cash Stock Total 
Regular 
Distribution 
_- $57,893.76 $35,503.74 $12,615.00 $106,012.50 
ina 


Distribution 77,377.83 13,380.95 3,463.00 . 94,221.78 


$135,271.59 $48,884.69 $16,078.00 $200,234.28 


“Those dividends which were not distributed during the year 
consist of dividends due on distributions made prior to 1937 
amounting to $230.00 and dividends due on the final distribu- 
tion made in 1937 amounting to $1,174.79. The total or $1,404.79 
appears as a liability. 

“The amount of $106,012.50 which was distributed during the 
year 1937, represented the amount due to participating mem- 
bers whose policies were in good standing at the end of the 
sixth and eleventh year following the year of issue. Through 
a declaration of the Board, the members were entitled to a 
second distribution at the end of the five year period following 
the first six year period provided the policy remained in force 
during that time. In those instances where the policy was ter- 
minated by death prior to the expiration of either period the 
dividend was pro-rated on the basis of the number of years the 
policy was in force. 

“The amount ava‘lable for a final distribution, after pro- 





Total 
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viding for the regular distribution and other outstanding lia- 
bilities, was $95,126.51. Of this amount $94,221.78 was distributed 
during 1937 as set forth above. The balance or $904.73 together 
with additional unpaid dividends amounting to $270.06 is in- 
cluded in the liability item of $1,404.79 previously referred to. 
These additional dividends were due to members who were not 
included in the final distribution. 

“It will be noted from the foregoing exhibit that $135,271.59 
or approximately 68% of the total dividends distributed was 
applied to pay future premiums, In those instances where the 
dividend was so applied the insured executed the following form 
of assignment which was presented through special agents em- 
ployed by the Company. 


ALLIANCE LIFE INSURANCE COMPANY 
CASUALTY DEPARTMENT 
750 N. Michigan Avenue 
Chicago, Illinois 


As holder of Policy No. in the Mutual Casualty Com- 
pany of Chicago, Inc., I hereby request that my dividend dis- 
tribution of Dollars ($ ) by said 
Company be applied as a prepayment of my full annual pre- 
mium of Dollars ($ ) on said policy 
assumed by the Alliance Life Insurance Company under rein- 
surance Contract dated April 17th, 1937, and for such further 
period as said dividend, with interest at three per cent (3%) 
will pay, as provided by the terms of said policy. 

For the above purpose I hereby assign to the ALLIANCE 
LIFE INSURANCE COMPANY, all my right, title and in- 
terest to the amount of $ in said distribution, and re- 
lease and discharge the said Company of any liability for the 
payment thereof to me other than by credit to me for the pay- 
ment of premiums as above upon my said policy. 

Date Signature 
Witness 

“While it is evident that the above assignment was secured 
in each case, complaints which have been reported to the Iili- 
nois and Kentucky Departments indicate that in numerous in- 
stances the insured was erroneously informed by the agent and 
was not allowed the privilege of exercising the options granted 
in the resolution adopted by the Board of Directors. 


AMERICAN CITIZENS Life Insurance Company, 
Columbus, Ohio 


Report of Examination 


The American Citizens Life was examined as of September 
30, 1938 by the Insurance Department of Ohio and the ex- 
aminer reported the following figures for the period under re- 
view—for the year 1938 up to and including September 30th: 
Total Income, $39,198; total disbursements, $31,261; admitted 
assets, $215,433; capital, $100,000; surplus, $9,129; insurance in 
force, $1,318,986. The examiner concluded his report with the 
following remarks : 

“At December 31, 1937, the surplus of this company amounted 
to $4,124.70, and at September 30, 1938, $9,129.44, or an in- 
crease of $5,004.74. The factors responsible for this increase 
were Appreciation of Bonds and reduction in overhead in- 
cluding acquisition costs, together with a favorable mortality 
rate. It appears to your Examiner that the Company should 
institute a program whereby more ordinary insurance is to 
be placed on the books as a review of the business in force 
found on Page 1 of this Report indicates that the progress of 
this Company has been very slow indeed.” 


AMERICAN COVENANT Life Insurance 
Company, Joplin, Missouri 


Purchased By and Reinsured In 
REPUBLIC NATIONAL Life Insurance Company, 


Dallas, Texas 


Theodore P. Beasley, President of the Republic National 
Life, anounces the acquisition of the American Covenant Life 
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of Joplin, Missouri, a stipulated premium company which began 
business in 1929. At the end of 1937 the American Covenant re- 
ported assets of $80,398; new business written during that year, 

33,156; insurance in force at the end of the year, $802,836. 
The transaction under which the business was acquired by Re- 
public National was effective December 31, 1938 and Stanley P. 
Clay, who was Vice President and General Counsel of the Amer- 
ican Covenant, goes with the Republic National. Mr. Clay is 
an insurance attorney, as well as special assistant Attorney 
General of the State of Missouri. He has been with the Joplin 
company since it was organized, and still continue as special 
counsel in Missouri. George W. Moore, President of the Ameri- 
can Covenant, was also a director of the Republic National 
Life prior to the consolidation, which was consummated on a 
basis of an increase in Republic National stock to $257,900 ex- 
changing the increased number of shares (653) for the Ameri- 
can Covenant. 

The Republic National Life is now licensed to operate in 
Arkansas, Oklahoma, Missouri, Nebraska, New Mexico, Ari- 
zona and Texas. The announcement of the company states that 
the Republic National through this consolidation acquired ap- 
proximately $1,000,000 of insurance and assets of some $70,000. 


AMERICAN Life Insurance Company, 
Detroit, Michigan 


Present Status 


There has been no change in connection with the affairs of 
the American Life and no decision has as yet been rendered by 
the Michigan Supreme Court on the appeal made by the former 
executives of the company. It is expected that an early decision 
will be handed down. 

By order of the Court 25% of all death claims are being 
oui: no cash surrender values are being granted. 

The Michigan Insurance Department is advising, as in the 
past, that all policyholders pay their premiums as they fall due 
and not permit lapsation. All premiums have been segregated 
in a separate bank account since April 13, 1938. 


ATLANTIC Life Insurance Co., 
Richmond, Virginia 


New Policies and Rate Reductions 


Atlantic Life Insurance Company has reduced the premium 
rate on their Non-Participating Ordinary Life plan and estab- 
lished a minimum of $2,500 for policies on this plan. It will now 
be known as the Selected Risk Ordinary Life Plan. For those 


not in a position to buy the Selected Risk Plan the Life Paid 
Up at 80 Plan is available. 


TWO NEW POLICIES 


On January 3rd the company introduced the Atlantic Pro- 
tector, a Life Expectation policy issued for a minimum of 
$5,000. This policy which combines ordinary life and term in- 
surance reduces in face amount by one-half at the age of ex- 
pectation and premiums also reduce substantially. 

In view of the increasing interest in term insurance and in 
order to round out its line of policy contracts an Annual Re- 
newable Term policy has been announced by the company. This 
policy will be issued for a minimum of $5,000 and will be issued 
only to selected risks. This policy supplements the company’s 
other term plans written on the 5, 10, 15 and 20 year basis. 


OVER 100% INCREASE IN SUBMITTED BUSINESS 


For the first two week period of 1939 Atlantic Life reports an 
increase in new submitted business of 127% over the same 
period last year. 
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BALTIMORE Life Insurance Company, 
Baltimore, Md. 


Stephen D. Powell Dies 


The Baltimore Life announces with regret the death of the 
Ist Vice President and Director Stephen D. Powell on Decem- 
ber 25th. Mr. Powell had served the company in various ca- 
pacities for more than 48 years. 

On January 11th, Albert 4 e was elected to the office of 
First Vice President, and Dr. J. M. H. Rowland was elected to 
= Board of Directors and to the office of Second Vice Presi- 

ent. 


BANKERS Life Company, 


Des Moines, lowa 


Changes Effective January |, 1939 
Dividends Reduced 8°/, 


The new 1939 policy form of the Bankers Life Company pro- 
vides for interest at the rate of 5% on policy loans applicable 
to all policies. issued after January lst—this rate is not retro- 
active to policies previously issued. In the new form the guar- 
anteed rate of interest on funds left with the company under 
the interest option is 242%; no change has been made in the 
instalment certain option values. Under the Life Income option 
the guaranteed income values have been adjusted to bring those 
figures into line with the recent trend of mortality among an- 
nuitants and the changes made by most of the leading com- 
panies. These changes have also necessitated a change in pre- 
mium rates and other values for the Bankers Income to In- 
sured policy. The company has also adopted, effective January 
Ist, a new Juvenile Endowment at Age 65. 

Effective the first of the year, premium rates for Immediate 
Annuities (participating Annuities) are revised and provide for 
lower returns than in the schedule previously employed. The 
guaranteed monthly income figures for the Retirement Annuity 
policy will be adjusted to make those values consistent with the 
new premiums for the Immediate Annuities and the Retire- 
ment Annuity values before retirement will remain unchanged. 

The 1939 dividend schedule of the Bankers Life Company 
has been adjusted downwards from the 1938 scale of divi- 
dend distribution—the decrease is about 8%. The new 1939 
dividends are shown in an accompanying exhibit for the 3% 
policies—corresponding dividends for 344% policies are based 
on corresponding practice. 

The Bankers Life Company will allow an interest rate of 
3.75% during 1939 on dividends accumulating and under instal- 
nt settlements, both withdrawals and non-withdrawable 

unds. 

The company also announces reduction in cash values through 
an increase in surrender charges, these being graded form $15 
in the third year to zero in the fifteenth year. The previous 
surrender charges were $14 in the third year and graded to 
zero in the tenth year. 


DIVIDENDS PER $1,000 
* SPECIAL ORDINARY LIFE 


Age i 2 Ss ee RR eS oS 
Prem. $18.30 20.46 23.22 26.77 as 37.68 46.18 57.84 74.00 
¥ze1 4.38 4.66 4.78 484 4.94 5.14 5.54 6.08 6.49 
2 4.54 484 4.92 5.02 513 5.42 3, 87 646 6.86 
a 4.70 5.03 5.05 5.20 5.33 5.73 620 684 7.20 
4 4.86 5.13 5.20 5.36 5.53 5.96 6.54 7.20 7.79 
5 5.03 5.24 5.34 5.51 5.75 623 688 7.55 8.37 
10 5.71 585 6.07 6.37 690 7.61 8.37 9.33 10.87 
15 6.26 649 682 7.37 8.07 884 9.80 11.31 13.43 
20 6.84 7.15 7.71 8.38 9.11 10.02 11.40 13.32 16.95 


+20 PAYMENT LIFE 


Age 0 3%.  @ 21 CB & 2 5. 
Prem. 28.20 30.53 33.33 36.73 40.96 46.40 53.66 63.65 77.81 
3.70 3.97 4.11 4.20 4.36 464 5.15 583 6.46 





2 3.93 4.25 433 446 4.03 4.99 5 6.28 6.87 

3 4.17 449 4.54 4.72 4.91 5.35 5.94 6.70 7.24 

4 441 4.67 4.76 4.96 5.18 5.67 632 7.10 7.87 
5 4.64 4.87 5.00 5.19 5.49 6.01 6.72 749 846 
10 5.72 5.89 6.14 649 7.04 7.75 856 9.58 11.17 
15 6.69 6.99 7.37 7.92 8.62 9.42 10.42 11.91 14.00 
20 7.75 816 8.72 9.41 10.20 11.19 12.58 14.48 17.43 

20 YEAR ENDOWMENT 

Age a ee a ae ee 
Prem. 48.22 48.72 49.42 50.48 52.16 54.97 59.66 67.36 79.70 
bs aD 4.42 480 5.05 5.29 5.63 6.15 6.97 8.10 9.36 
2 4.70 5.10 5.29 5.56 5.87 646 7.29 8.44 9.62 
3 5.00 5.39 5.52 5.82 6.14 6.78 7.62 875 9.85 
4 5.30 5.62 5.78 6.07 641 7.06 7.95 9.06 10.33 
5 5.60 5.85 6.03 631 6.70 7.35 825 9.35 10.79 
10 7.00 7.13 7.37 ro 8.19 8.91 9.77 10.95 12.79 
15 z 8.56 8.83 o 10.45 11.39 12.83 14.99 
20 9.77 10.01 10.32 10. 73 1 1.29 12.09 13.23 14.89 17.31 


* Not issued for less than $5,000 
+ Not issued for less than $2,000 


PRODUCTION FIGURES 


December new business production by the Bankers Life more 
than doubled that of December, 1937, with a total of more than 
$10,200,000. This was the largest amount of new paid-for life 
insurance placed by the Bankers Life in any single month since 
October, 1930, and the largest in any December since 1929 

With this increase of more than 100 per cent in December as 
compared with December, 1937, the company closed the year 
with a total production of approximately $61,000,000 


BANKERS UNION Life Company, 
Denver, Colorado 


Dividend Schedule Continued 


The Bankers Union Life reports that the dividend schedule 
in use for 1939 is on the same basis as 1938 and that interest 
allowed on accumulating dividends and instalment settlements 
is at the rate of 344%. The company does not have a separate 
schedule of dividends for policies containing disability income 
benefits and also reports that it does not contemplate any change 
in premium rates, cash values or settlement options at this 
time. 


BERKSHIRE Life Insurance Co., 
Pittsfield, Mass. 


Reports Increases 


The Berkshire Life announces a paid business gain of 6.8% 
for the year 1938 and a gain of 132% paid life insurance volume 
for the month of December 1938 over the same period 1937. 


BOSTON MUTUAL Life Insurance Co., 


Boston, Mass. 


Dividends For 1939 


President Jay R. Benton of the Boston Mutual Life an- 
nounces that the Board of Directors have declared dividends 
to policyholders for 1939 on the same basis as 1938 except that 
aggregate dividend payments for 1939 on Preferred Risk poli- 
cies will be increased by a change in the scale of dividends 
applicable to such policies. 

The Boston Mutual will provide in its annual statement for 
a sum in excess of $190,000 to cover 1939 dividends to policy- 
holders, which amount is the highest ever set aside for distribu- 
tion of surplus in the history of the Company. 
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29th Annual Ytatement 


December 31, 1938 


OUR RESOURCES 
MR aes eae se Sse IE ae Oe eee seucteusen f h5ty,) $694,610.32 


Available for immediate payment of claims or other cash demands. 
oo 0'5. 2 5.9 Gray Sng als Beraue omni ealore conte teateteroia «als ioe eras { 34.61%) 15,930,704.77 
II ii ik G:ni2c a, big iyisehateial ala Owate Glkca Val o's Se.\-< ale ara me OS $1,669,024.00 
Ee LR Re RE ee Re 12,649,359.73 
ee SOIT I I oo og 254 see @ wb eek Ue eee se 1,214,064.00 
lndisiotals and WileceMadedus . ww re cece ee i ss he OUR PP RNN ENE TS 398,257.04 
ieee ( 34.71%) 15,976,273.76 
First Mortgages on improved properties, for not more than 50% of the ap- 
praised value of any property except F. H. A. insured mortgages: 
I III Ce LS Le accless cian. gait sidalan ag bigiee s wie e wit pieeauatne tealeiela'’ 7,583,373.29 
hh (AATEC OT COE COP Ne ee ey ee 8,392,900.47 
Pree CI IIE UNE. oss sa: oie acid.sre predic pease Male te ( 17.26%) 7,946,358.71 
This amount loaned to policyholders on their policies. 
So nn Fee < ee Bonney s ( (48%) 437,836.74 
CL, UUs Ste) CONT CITING ooo osc becccsccssvcenees ( 1.06%) 486,757.61 


This amount of property sold on monthly payment plan. 


ie let cee ren pe ee ( 7.07%) 3,257,197.05 




















DUE AND ACCRUED INTEREST .................cccscnecses (  .87%) 402,038.80 
DUE AND DEFERRED PREMIUMS AND OTHER ASSETS ....... (1.96%) 901,226.08 


MIE biskbcick viviceedsscbnssds s0cbe eee (100.00% ) $46,033,003.84 


OUR LIABILITIES 


SE RIE «ash: 2re:.ctee: ia acs, ora bocearn elle-arece gletenes Wie acts aes oda an ae eis cae $39,723,532.00 
The amount of the Legal Reserve required by law to assure that policy obli- 
gations will be promptly and fully met. This reserve is verified by the State 
of Ohio. 


En ee eer eyes: Se ee 1,880, 133.16 
This amount is to guarantee Special benefits incorporated in some policies. 


SG UUM, . 554-0 Udie ove... Haccceb tars Rune ete mews ot hlore geese ara weice ne 834,406.95 
This amount has been left on deposit with the Company by policyholders. 


NII 0:5 4: e0'05'aw 0.0 Swe hialv ast cie Shin Shia bs oe netee tte eten oa 186,771.20 
This amount is for payment of policy claims incurred on which final papers 
had not been received by December 31, 1938. 


oa RS eT ee eet er 186,739.88 
INTEREST AND PREMIUMS PAID IN ADVANCE ....................0.- 366,823.43 


SP. Wad) PNR 055 0in5:0s¥:0:5s 0:0: 6i6s as-negeiie ctalae Sats 125,747.31 
Dividends on Participating policies payable to December 31, 1939. 


CURRENT ACCOUNTS AND OTHER LIABILITIES ..................006. 53,671.70 


i CE Saha Noy Si eles $43,357,825.63 


EXCESS PROTECTION TO POLICYHOLDERS 


SIO gS esasbsOreres Seca b gsi GERM eRe OMe Toe ae heg ENS bee swan dearstenvas saps $828,580.00 
een, ROE ee INUIINO 65 4.0). 5. <:s.o gece oh pene Sea abe ane ss 846,598.21 


UUNNIINGS GUN, soos 50.00. 0.005 ob ocendn Mee os due VOW eee gts «ct 1,000,000, 00 2,675,178.21 
NN sae en he rasa ae Aiwincse Rie Gy RIS ales 41s Rae Die Ne ee a $46,033,003.84 


THE OHIO NATIONAL LIFE INSURANCE COMPANY 


CINCINNATI, OHIO 
| 7. UW. Appleby, President 
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BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


Sets New Record 





The Business Men’s in November recorded the largest 
amount of production on a paid for basis in the company’s 
history. It was “President’s Month” honoring President W. T. 
Grant, whose birthday anniversary was November 30, final day 
of the campaign. November business exceeded November of 
1937 by 16%, and the total Life volume, which exceeded $3,500,- 
000.00, compared to the Company’s quota for the month of 


CALIFORNIA-WESTERN States Life Insurance 
Company, Sacramento, Calif. 


Reports Gains and Stockholders Dividend 


In reporting 1938 as the Company’s best all-around year, 
President O. J. Lacy announces the declaration by the Board 
of Directors of a 5% cash dividend on the par value of capital 
stock—the first since 1934, It will be paid on March 1, to stock- 
holders of record as of February 1, 1939, 

Insurance in force increased $23,767,542, to the all-time high 
of $242,660,703.00. Contingency reserves were increased $527. 
698, while $100,000 was added to free surplus—an increase of 


$2,500,000.00, showed an increase over the quota of 42%. 489,506.37. 





we ---Frankly, I never thought I'd be writ- 
ing to sing the praises of Accident In- 
surance —- but I am because it has come to 
be one of the most profitable factors in 
our agency. 


I honestly believe that a new man 
in our business can make money more 
quickly through Accident sales than any- 
thing else. And helping the new man get 
going is just about the most serious job we 
fellows have to do. 


I'm sold on Accident Insurance both 
as a buyer and a seller. And, as you well 
know, it has been just about the most im- 
portant factor in keeping our life in- 
surance production up where we want it. 


Cordially, 


Cl bak 


* From an actual letter written to the Home Office by 
+ E. E. Lamb—General Agent, Chicago. 


This is one of a series of advertisements intended to 
show some of the reasons why COLUMBIAN NA- 
TIONAL LIFE fieldmen like their company. 
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28.5 per cent. Assets increased $3,090,051 to a total of $51, 


CATHOLIC ORDER OF 
FORESTERS, Chicago, Illinois 


Examined 


This fraternal benefit society has been 
examined by the Insurance Departments 
of Illinois, Minnesota and Ohio, the re- 
port being as of December 31, 1937, and 
released December 10, 1938. 


In connection with the examination, 
the Illinois Insurance Department re- 
ported that the society be governed by 
the following: 


“(1) The society has made investments 
in bonds which did not meet the 
requirements of the investments 
statute at the time such invest- 
ments were made. Immediate steps 
should be taken by the manage- 
ment to dispose of these bonds 
and in the future all investments 
must be made in accordance with 
the provisions of the Investment 
Article of the Insurance Code. 


“(2) The Investment Article of the In- 
surance Code provides that all in- 
vestments held by domestic soci- 
eties must conform to its pro- 
visions by not later than three 
years after the effective date of 
the Insurance Code. The society 
has investments acquired prior to 
July 1, 1937 which do not con- 
form to these requirements and 
these investments should be liqui- 
dated within the time specified in 
accordance with the above pro- 
visions.” 


The examiners found admitted assets 
of $35,513,832, and unassigned funds of 
$4,758,027, above certificate reserves of 
$30,066,143. The solvency ratio was given 
as 115.25%. As customary with Illinois 
reports, the summary of the examina- 
tion was made in the following com- 
ments: 


“(1) The Society’s investment in bonds, 
certificate loans, cash and mort- 
gage loans respectively, comprise 
approximately 92%, 9.6%, 0.9% 
and 0.04% of the admitted assets 
shown in the financial statement. 
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“(2) Approximately 18.76% of the par value of bonds ac- 
quired by the society during 1937 do not comply with 
the investment restrictions imposed by the Illinois Fra- 
ternal Act of 1936 and the Illinois Insurance Code. 

“The book value of these purchases, $641,771.17, has been 
deducted under assets not admitted in the financial state- 
ment. 

“The society has, subsequent to the date of this examina- 
ation, purchased additional bonds of $196,000.00 aggre- 
gate par value, which also do not comply with the in- 
vestment provisions of the Illinois Insurance Code. 


“(3) A review of the Society’s files and records, pertaining 
to claims incurred during the period covered by this 
examination, indicated that claims are promptly and 
equitably adjusted in accordance with the terms of the 
certificate contracts and the Society’s by-laws. 


“(4) The society is in sound financial condition and the 
members’ interests appear to be amply secured.” 


COLONIAL Life Insurance Company, 
Jersey City, N. J. 


New Monthly Premium Intermediate Forms 


The Colonial now offers to those between the ages of 10 
and 60, who find it convenient to pay a premium of a dollar 
a month, a selection of life insurance policies with benefits and 
provisions usually found in life insurance policies of larger 
amounts. 

Designated beneficiary is a part of the policy contract, sub- 
ject to change upon application of the insured. 

Premiums are due and payable on the first of every month 
with one month’s grace period. 

The policy is dated the first of the month immediately fol- 
lowing the date of the application, and the month’s premium 
deposit made with the application pays the premium due on 
the date of the policy. Should the death of the applicant occur 
before the date of issue of the policy, if the application is 
approved by the Home Office of the Company the same benefits 
will be paid as would have been, had the policy been issued 
on the date of the premium deposit. 

Cash surrender, loan and other non-forfeiture privileges of 
paid-up or extended insurance are provided after three year’s 
premiums have been paid. 

Double indemnity and Disability Waiver of premium bene- 
fits can be added to these policies for an additional monthly 
premium, 

Endowment at Age 85, Twenty-Year Payment Endowment at 
Age 85 and the Twenty-Year Endowment Monthly Premium 
Intermediate polic‘es are available on this plan. 


COLUMBIAN NATIONAL Life, 


Boston, Mass. 
Postpones Policy Changes 


The Columbian National Life has announced a postpone- 
ment of its rate and option changes. The Company had 
originally planned to make its changes effective as of 
January 2, but found it impossible to do so. 

December was one of the most successful months in Col- 
umbian National history. Both the Life and Accident depart- 
ments showed substantial increases. 


“STANDARD” ANNUITY RATES ADOPTED 

The Columbian National Life adopted the so-called “Stand- 
ard” annuity rates on July 1, 1938, when many other companies 
made the change, although we were not notified of this fact 
until now. This explains why this company was omitted from 
tables of such changes. 
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....- you'll enjoy stopping at 
the Coronado. It’s in the 
center of things, yet in quiet 
and dignified surroundings. 
Four famous restaurants and 
adjoining garage for your con- 


venience. 





CONNECTICUT GENERAL Life Insurance 
Company, Hartford, Conn. 


Changes—Effective February Ist 


February 1 there will be a new policy edition for all forms 
and a revision of rates in policy forms providing a life income, 
but no general rate revision is being made. 

The relatively low interest yield on new investments and the 
increasing length of life of persons enjoying a life income 
make necessary more conservative guarantees under certain 
settlement options and corresponding adjustments in policy 


forms providing life income. The specific changes are given 
below. 


RATES 


INSURANCE TO AGE ...... MONTHLY 
INCOME CONTRACTS 


Increased maturity values and correspondingly increased 
premiums and values on both guaranteed cost and participating 
contracts. 

Increased certain period for life income option from 100 
months to 120 months certain. 

These changes are based upon the new annuity table adopted 
last July for single premium annuities, which reflects the im- 
proved mortality of recent years and consequently calls for 
increased premiums and values to meet increasing obligations. 
ANNUAL PREMIUM RETIREMENT ANNUITY 

Guaranteed cost contract withdrawn. 

Participating contract revised. Guaranteed life income op- 
tions and cash values reduced. Dividends will be higher. 
CONTINUOUS INSTALMENT AND REVISORY 
ANNUITY CONTRACTS 

Rates increased. Individual rates will, as usual, be quoted 
upon request. 

FAMILY INCOME RIDER 
Slightly increased extra premiums at lower ages. 
Continued on next page 
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CONNECTICUT GENERAL Life Ins. Co.—Cont'd. 


NEW POLICY EDITION 

FIVE YEAR AND TEN YEAR TERM CONTRACTS 
Original date conversion privilege revised. Cost to change is 

the difference in back premiums with 5% compound interest or 

the cash value under the new policy, whichever sum is larger. 


SETTLEMENT OPTIONS 

Options A and D unchanged. Option B guarantees reduced. 
Option C guaranteed interest rate 22%. The rate of interest 
actually paid will depend on excess interest earned and will 
be declared each year. 

At the present time interest payments above the guarantee 
will make these new contracts yield the same return as that 


paid under older policies but the Company’s actual obligation 
is reduced. 


INTEREST RATE ON POLICY LOANS 
AND REINSTATEMENTS 

5%, not in advance. 
DIVIDENDS 


Will be accumulated at not less than 242% and increased by 
participation in excess interest earnings. 


CONTRACTS ISSUED IN NEW YORK STATE 
PRIOR TO NOVEMBER 1, 1938 


Any policy applied for in New York State and issued prior 
to November 1,.1938 must be put in force prior to January rE 
1939; otherwise it must be returned to the Home Office as “not 
taken” and a new policy applied for subject to regular under- 
writing requirements. 





_ The accompanying schedule illustrates the effect of the more 
important changes. Continued on page 698 





COMPARISONS 


Insurance Income Rates and Values per $1,000—Without Disability 


55 


Maturity Age 
60 


P 65 
Guaranteed Cost—Male 
New Old New Old New Old 
Maturity Value $1870.00 $1747.00 $1678.00 $1556.00 $1500.00 $1377.00 
Rate-Age 
25 42.98 40.58 31.75 29.98 24.56 23.25 
35 75.26 70.76 51.16 48.04 37.14 34.94 
45 171.88 161.06 97.84 91.46 64.18 60.03 
55 142.54 132.21 
Participating—Male 
Maturity Value $1894.00 $1747.00 $1700.00 $1556.00 $1522.00 $1377.00 
Rate-Age 
25 50.70 47.43 38.17 35.70 29.97 28.13 
35 85.66 79.73 59.34 55.14 43.77 40.78 
45 188.92 175.08 09.55 101.21 73.04 67.54 
55 156.98 143.78 
Guaranteed Cost—Female 
Maturity Value 2066.00 $1902.00 $1870.00 $1708.00 $1678.00 $15.1900 
Rate-Age 
25 46.82 43.61 34.55 32.19 26.45 24.76 
35 82.43 76.43 56.08 51.93 40.32 37.48 
45 189.11 174.69 107.88 99.41 70.18 64.82 
55 157.48 144.13 
Participating—Female 
Maturity Value $2088.00 $1902.00 $1894.00 $1708.00 $1700.00 $1519.00 
Rate-Age 
25 55.09 50.90 41.42 38.28 32.22 29.92 
35 93.63 86.03 64.87 59.53 47.43 43.69 
45 207.54 189.79 120.51 109.92 79.79 72.90 
55 173.14 156.63 
$100. Annual Premium Retirement Annuity—Participating —Without Disability 
Male Age 40 Income Increased By 
Guaranteed Income Dividend Accumulation 
Retirement New Old New Old 
Age Life Refund Life Refund Life Refund Life Refund 
50 — $4.31 $5.32 $4.83 $5.08 $4.67 $5.54 $5.03 
55 8.60 7.69 9.92 8.78 9.56 8.56 10.54 9 32 
60 14. 10 12.25 16.56 14.21 16.12 14.00 17.96 15.41 
65 22.03 18.39 26.34 21.84 25.93 21.65 29.18 24.20 
70 33.70 26.90 41.07 32.63 40.89 32.64 46.53 36.97 
Cash Value Increased by 
End of Guaranteed Cash Value Dividend Accumulation 
Year New Old New Old 
10 $956. $1012. $1035.58 $1053.72 
15 1564. 1676. 1738.93 1779.96 
20 2252. 2446. 2574.38 2652.18 
25 3030. 3339. 3566.22 3699.43 
30 3910. 4374. 4743.99 4955.66 
Monthly Income Guaranteed under Settlement Option B 
Number of Years Certain 
5 10 15 20 
Female — Age New Old New Old New Old New Old 
45 $4.08 $4.42 $4.05 $4.37 $4.00 $4.28 $3.92 $4.16 
50 4.43 4.83 4.38 4.74 4.29 4.60 417 4.42 
55 4.88 5.34 4.79 5.20 4.64 4.98 4.45 4.69 
60 5.44 6.00 5.28 5.76 5.04 5.39 4.73 4.96 
65 6.17 6.84 5.88 6.42 5.46 5.82 5.00 5.19 
70 7.08 791 6.57 7.16 5.90 6.22 5.23 5.36 
75 8.24 9.24 7.33 7.93 6.29 6.54 5.38 5.46 
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New Capital 


More and more new capital is 
taking advantage of the limitless 
opportunities offered by the South. 


Liberty National underwriters 
continue to grow with the growing 
South. 


LIBERTY NATIONAL LIFE 


INSURANCE COMPANY 
BIRMINGHAM ALABAMA 


FRANK P. SAMFORD, President 








CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Connecticut 


Sales Increase For Year 


The Connecticut Mutual closed 1938 with the largest 
volume of new life insurance sales put on the books since 
1932, paid-for sales for the year standing at $100,102,875. 
This is an increase of 4.8% over the 1937 figure of $95,561,- 
015 and 13.0% over the 1936 figure of $86,600,068. 

Paid-for sales for December amounted to $14,880,865, an 
increase of 84.2% over December, 1937. 


SEARLE AND CARTER CELEBRATE 


Two Connecticut Mutual officials, Franklin H. Searle, 
Assistant Secretary, and Charles P. Carter, Supervisor of 
Farm Loans, recently completed 50 and 45 years of service, 
respectively, with the Connecticut Mutual. Mr. Searle cele- 
brated his 50th anniversary on December 26 and Mr. Carter 
his 45th anniversary on January 2. 


NEW CONTRACT ISSUED 


A new contract for 1939 has been announced by the Con- 
necticut Mutual and is called the “Sixty-Five-Special.” It is 
an all-purpose contract, nicely balanced between protection 
and investment. The name “Sixty-Five-Special” was se- 
lected from 663 suggestions which Connecticut Mutual field 
men advanced in a name contest sponsored by Peter M. 
Fraser, Vice President of the company. These three men 
submitted the name chosen: Herbert E. Haemer, New York; 
-_ G. Flint, St. Louis; and Hugh C. White, General Agent, 

etroit. 

The contract provides that premiums shall cease at age 65, 
at which time the insured has the choice of five special op- 
tions. At 65, he may continue his life insurance protection 
as fully paid up life insurance for the face amount of the 
policy, or he may receive a cash settlement, or a life income 
on the without return basis, or a life income on the 100 
months certain basis, or a joint and survivor income. This 





latter option provides that two-thirds of the income shall be 
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continued to the survivor after the 100 months certain period 
is completed. 

In addition to the wide appeal of the “Sixty-Five-Special” 
because of its special options at 65, the Connecticut Mutual 
points out that it is a natural and fitting supplement to social 
security. In a communication to its field force, pointing out 
this feature, the Connecticut Mutual said: 

“With the stipulation that Social Security benefits inure 
to an individual at age 65 only on the condition that he is no 
longer gainfully employed, it is but natural that contracts 
with premiums ceasing at age 65 are gaining favor. 

“A particularly fitting supplement to Social Security is at 
hand when a Family Income rider is attached to the ‘Sixty- 
Five-Special.’ While the Social Security income will range 
all the way from $15 to $85 a month, it has been figured that 
the average will approximate $45 a month. Practically every 
man will need a minimum income of $100 a month, which 
means an extra $55 a month from some other source to 
supplement the Social Security payment. 

“Further, if the wage earner needs a minimum of $100 a 
month for his own retirement, it is almost a certainty that 
his family will need a minimum of $100 a month now, in case 
of his death. 

“The alert salesman will readily note how the ‘Sixty-Five- 
Special’ with the Family Income rider attached immediately 
gives the necessary income for the family and the additional 
income for the father at retirement. 

“Regardless of the age at issue, a $10,000 ‘Sixty-Five- 
Special’ with Family Income attached will provide: 

(1) $51.50 a month to the insured at age 65 on the life 
income (100 months certain) plan 

(2) $100 a month to the family during the ‘critical period’ 

(3) After the critical period, a cash settlement or a 
smaller life income to a named dependent. 


ISSUES MILLIONTH POLICY 


The millionth policy was issued by the Connecticut Mutual 
Life in the last week of December and was personally pre- 
sented to John P, Fraser of Rockville Center, Long Island, 
by President James Lee Loomis of the company. 

The policy is on the 30 Payment Life plan and was sold by 
John M. Fraser, the policyholder’s father and head of the 
Connecticut Mutual’s largest agency, which is located in 
New York City. 

Young Mr. Fraser is seventeen years of age and attends 
the Choate School. When he is through school, he expects 
to follow in the footsteps of his father, and his uncles, Peter 
M. Fraser, Vice President of the Connecticut Mutual, and 
Archie Fraser, supervisor in the Fraser agency, and enter 
the life insurance business. 


CONTINENTAL AMERICAN Life Insurance 
Company, Wilmington, Del. 


Changes Effective January Ist 
Dividend Scale Revised 


The rate of interest on policy loans and on overdue pre- 
miums on reinstatement was reduced from 6% to 5% in 
policies issued after January Ist. New settlement options 
have been adopted and the guaranteed interest rate is re- 
duced from 3% to 2%4% on all options except the Life In- 
come With Instalment Certain option. For this latter option 
the values are based on the new 1937 Standard Annuity 
Table with a one year rating in age—the basis adopted by 
many companies. 

The dividend schedule of the company effective January 1, 
1939 has been modified because the interest factor has been 
lowered, resulting in a reduction in dividends. This reduction 
will average in 1939 about 34¢ per thousand of insurance in 
force. On the lower premium plans the reduction averages 
about 2lc per thousand. No modification is made by 
the Continental American for policies with disability or 
double indemnity benefits. The dividend schedule has been 
approved up to June 30, 1939. 

The interest rate declared on optional settlements, both 
withdrawable and non-withdrawable and on accumulating 
dividends, will be 3.50% beginning January Ist. 
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RECORD BUSINESS 


Continental American Life Insurance Company announces 
that its new business for the year 1938 was greater than for 
any previous year of its history. 

Final figures supplied by Mr. W. M. Rothaermel, Agency 
Vice President, show that new life insurance issued and paid 
for during 1938 amounted to 20 per cent more than the 1937 
figure, and three per cent more than the highest year since 
the company was founded thirty-one years ago. 

All-time records were established for the year on four 
points: applied-for business, issued business, paid-for busi- 
ness, and new premiums. 

December business alone (paid-for) was 68 per cent ahead 
of that of December 1937. New premiums were 65 per cent 
ahead of the pervious December. 

The following were the leading agencies of Continental 
American for 1938: (1) Max J. Hancel Agency, New York; 
(2) Matthew J. Lauer Agency, New York; (3) Wilmington 
Branch (Ralph W. Horn, Manager); (4) Robert Kruh 
Agency, New York; (5) Peninsula Branch, Salisbury, Md. 
(Harland W. Huston, Manager); (6) Philadelphia Branch 
(Martin W. Lammers, Manager); (7) Newark (N. J.) 


Agency (George J. Ainbinder and David Moskowitz, Gen- 
eral Agents). 


CREDIT Life Insurance Company, 
Springfield, Ohio 


Harrison Appointed Vice President 


The Credit Life announces that Wesley T. Harrison has 


become associated with the company in the capacity of Vice 
President. 


EQUITABLE Life Assurance Society, 
New York, N. Y. 


Fifth Year Dividends Reviewed 


As announced in the preceding publication, the Equitable 
Life continues its 1938 dividend schedule into 1939 with some 
changes in the fifth year dividends. The changes may be 
ascertained by comparing the following dividends which are 
applicable in 1939 as against those which were in force for 
the year 1938. The fifth year dividends only are shown here- 
after and these are the full dividends for the fifth year and of 
course include the special fifth year dividend. 


ORDINARY LIFE 
Age mw 2 © 3 @. +4 55 


: 50 : 
Prem. $19.21 21.49 24.38 28.11 33.01 39.55 48.48 60.72 77. 
*5 11.15 11.85 12.77 13.52 13.57 13.45 13.48 14.57 18.2 


20 PAYMENT LIFE 
Prem. 29.39 31.83 34.76 38.34 42.79 48.52 56.1 
*5 12.26 12.97 13.88 14.61 14.66 14.48 14.4 


20 YEAR ENDOWMENT 
Prem. 48.48 49.33 50.43 51.91 54.06 57.34 62 
*5 11.48 12.56 13.86 14.99 15.43 15.55 

* Includes special 5th year dividend. 


$81,532,338 IN ONE DAY 


55 
15.63 


Life insurance sales aggregating $81,532,338 in a single 
day—the largest total in Equitable history—were reported 
by the Equitable Life in a summary of the Society’s annual 
Loyalty Day, announced by Thomas I. Parkinson, president. 
_ This record for one business day exceeds the total produc- 
tion for the entire year of 1937 of all except eighteen of the 
nation’s 300 largest life insurance companies. 
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No special campaign or promotion effort is made in con- 
nection with the Society’s Loyalty Day. A day is set in 
advance on which each representative is invited to demon- 
strate his loyalty to the Society by selling at least one insur- 
ance contract. This year 4,403 representatives all over the 
country wrote 10,022 applications for insurance, and pro- 
duced a volume of business $15,200,000 above the record for 
the similar day in 1929 when $66,300,975 was written. Insur- 
ance production for the year 1929 was close to the highest 
in the history of life insurance. 

Production for the first half of December, exclusive of 
Loyalty Day, in the Equitable was approximately 35% above 
the same period last year. 


LOANS ON REFUND AND CASH REFUND 
ANNUITIES DISCONTINUED 


The Equitable announces a recent ruling issued to all 
Cashiers regarding loans on Refund and Cash Refund An- 
nuities. These contracts do not provide for loans, but occa- 
sionally loans have been advanced. In view of the fact that 
the cash values and death benefits constantly decrease, with 
resulting complications in adjusting annuity instalments, it 
is necessary to discontinue making loans under these con- 
tracts. 


NEW POLICIES ANNOUNCED 


The Equitable announces two new policies as follows: 

The Retirement Income Policy 

The Special Protection Policy 
The outstanding feature of the first form is that it provides 
a definite program of insurance combined with a retirement 
income for the insured himself on the basis of $10 a month 
retirement income for each $1,000 of face amount. Another 
important feature is that the policy calls for a lowered pre- 
mium during the first two years. Policies are available to 
either men or women, to mature either at age 60 or at age 65. 
The Special Protection Policy is designed to cover cases 
in which a larger amount of life insurance protection is de- 
sired during an immediate and definite period, after which a 
reduced amount of insurance will presumably be sufficient 
for all needs and purposes. This policy is an adaptation of 
the Equitable’s Special Income Policy but provides for pay- 
ment of the proceeds in a single sum rather than in the form 
of an income. It will prove particularly valuable in connec- 


‘tion with certain types of business insurance. 


GROUP FIGURES (DEC. 31, 1938) 


NEW PAID-FOR GROUP INSURANCE 


Group Life 
and on the basis of volume credits adopted 
by the Society: 

Group Accident and Health 

Group Hospitalization 


Group Accidental Death and Dismember- 
ment 


$100,086,773 


44,142,915 
51,164,616 


13,855,742 
42,244,212 


$251,494,258 


With this good showing it is gratifying to report a new 
high record for total premium income, exceeding the pre- 
vious high record of 1937, which showed a remarkable in- 
crease over the preceding year. 


PREMIUM INCOME 


1937 
$24,842,363 
3,310,851 


195,392 


327,618 
15,476,954 


Total Premium Income.. $44 153.178 
Continued on page 70! 


Group Life 
Group Accident and Health.. 


Group Hospitalization 

Group Accidental Death and 
Dismemberment 

Group Annuities 


1938 
$24,939,114 
3,362,032 
622,288 


453,649 
15,045,007 


$44,422,090 
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WHAT HAVE THESE 


TEN TRYING YEARS 


brought ee 


SRCURITY? 


F YOU are one of the 100,000,000 Americans who own life 
insurance or are protected by it, you are interested in 
the ability of life insurance companies to keep their prom- 
ises . . . for on the integrity of those promises depends 
your future security. 

The experiences of the last ten years have proved the 
worth of those promises. American life companies paid 
out during that time the amazing sum of 25 billion dollars 
(not including policy loans) — more than twice the amount 
they were called upon to pay during the previous decade. 
Yet through this period of extraordinary strain, life insur- 
ance assets continued their steady, natural growth, until 
today they are at the highest point in history. 

The American people have learned, through sometimes 
bitter experience, that nothing but life insurance offers the 
security of life insurance. The millions of families who 
have received the proceeds of life insurance without delay 
or interruption, or who, in emergency, have found their 
one remaining sound asset to be their life insurance cash 
values, can testify to the soundness of the life insurance 
principle, and to the dependability of the life companies. 

As in past years, NWNL is first to present its Annual 
Financial Statement. It shows the true security — for to- 
day and for the years ahead — that a good life insurance 
company gives you in exchange for your premium dollars. 


NWNL’S 10-YEAR RECORD 


of steady, well-rounded growth is outstanding, even as 
compared with the fine showing of all U.S. life companies. 
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Northwestern National Life’s 


54th ANNUAL FINANCIAL STATEMENT 
December 31, 1938 


RESOURCES 


ee ae ee Sa Ee ee ( 2.9%) $ 2,038,733 
U. S. Government Securities........... (25.4%) 17,833,701 
Bonds Fully Guaranteed by the U. S....( 9.2%) 6,462,093 
Canadian Government Securities... .. . . ( 6%) 443,984 
Other Bonds: 
State, County, and Municipal. ...... ( 5.0%) 3,503,917 
Railroad Mortgage Bonds........... ( 6.9%) 4,853,681 
Railroad Equipments............... ( 1.8%) 1,272,838 
, . .. BER eee (18.3%) 12,846,608 
I Oc Se a i le oe 1.5%) 1,046,121 
ON is wg -v cals. cce bene dete 3%) 239.639 
First Mortgage Loans ................ ( 6.5%) 4,525,481 
ee eae (13.7%) 9,629,528 


Real Estate (Incl. Home Office Bldg. 


and Real Estate Sold Under Contract)( 4.2%) 2,919,471 
Premiums, Due and Deferred.......... ( 2.8% 1,932,079 
Interest Due and Accrued and 

NE sa dis sh area hone ey ( 9%) 593,739 
I  ockceet adbdeawseeees (100%) $70,141,613 
LIABILITIES 
eh nt ce caw poe ance $54,432,560 
Death Claims Due and Unpaid................ None 
Claims Reported but Proofs not Received....... 107,552 
Reserve for Claims Unreported................ 95,000 
Present Value of Death, Disability, and other 
Claims Payable in Instalments............. 3,672,861 
Premiums and Interest Paid in Advance. ....... 347,956 
Reserve for ‘Taxes Payable in 1939............. 311,471 


Profits for Distribution to Policyholders......... 2,654,076 


Reserve for Other Liabilities .................. 2,340,151 
Asset Fluctuation Reserve .................... 914,667 
Surplus Funds* and Capital: 
Voluntary Contingency Reserves... . $1,836,270 
ES 2,329,049 
IES ove sos ccec ate csene 1,100,000 5,265,319 
thew hcnke i awaetbecaneeeaeee $70,141,613 











INSURANCE IN FORCE $427,027,602_— 


*If all bonds were valued at market prices over $1,000,000 would be added to Surplus Funds. 


NORTHWESTERN NATIONAL LIFE INSURANCE COMPANY 





STRONG * O. J. ARNOLD, President 
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EQUITABLE Life Insurance Company, 


Des Moines, lowa 


Preliminary Figures—1938 
INSURANCE ACCOUNT 


New Insurance Paid for Excluding Annuities $43,010,793 
Revivals and Increases .........ccccccceces 1,568,226 
Gain in Insurance in Force ...........0s00. 5,418,978 
Insurance in Force 12-31-38 .............. 577,404,048 
ON ee Tey Sr are ah hetey er 481,286,590 
te ES os cgi tiwa a 60S cae ORO 96,117,458 
TERMINATIONS 
IN i taco hc fae Tee bis Aun en TS $3,745,307 
ON EE AAS Cane rece! CES tyes 640,897 
Nn ona tance eta ceRa end oaelae 5,520,673 
IEE. mo 25:00 boats Dame cuw eusiee toe aoe 11,221,507 
ee Oe EOE ECS EEE, PAIRS Cy ae 14,326,973 
OOD <5 6.5.6 ae swcac uae wesc ae ane 3,704,684 
ORME =, coarioa tents oes ee nese eueetere $39,160,041 
INCOME 
TE Or 5 2-5 <54.6 ain o wtnicinadinn eave $3,728,374 
PCRS TEGO: ovo sins Kd ese eA eee ee 16,320,640 
ORE PVOMMOUAS:. 56:0 Kiedis COCOA 8 $20,049,014 


Other Policyholders Funds 
NN I I 65 o's, diac vip's uo oR nw aw ea 
Other Investment Income 


3,308,452 
7,730,994 
652,432 


ey MO 5 SO ii wc kena cane es coo 


$31,740,892 


DISBURSEMENTS 


Desth, Dasability and: 1.1... ois c.csdescek ces $4,228,372 
Dividends to Policyholders ................ 2,734,937 
Other Payments to Policyholders .......... 7,235,877 
Total to Policyholders and Benef. $14,199,186 
Field and Home Office Expenses .......... 3,016,996 
Ct 782,024 

Expense and Adjustments of Value of In- 
WEMNURE: a5 ve See Se ive ee eeteeaeaees 1,917,351 
$19,915,557 

\SSETS . 

cise tosty cack ne Soni eracncgala' aie sarereen. Ore MEG $72,519,295 
I EOD oie 6.05 a baelnas caadeieees 46,705,560 
POR ING ois 6 os onitns: domain mate ees 27,866,025 

Real Estate (Including Home Office Build- 
SER ee Ae ee rere es ee Se 19,993,821 
Cash and Bank Deposits ................0. 3.110,070 
I TE wwii véce'e aston: opi hake ns 12,057,071 


Admitted Assets $182,251,842 


LIABILITIES 


Policy Contract Reserves 


$160,041,562 
Other Reserves 


10,431,716 
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Dividends to Policyholders ..............+.4-- 2,956,973 
Reserve: fog TaResc AGO ose 48 i} énie sieetay 773,071 
FM iis sate 0. opt a Aaen.oo'op skeen $174,203,322 
Surplus and Capital Stock Held for Protec- 
CHEE OF FC MOMROE Be ovine ore a iemies ce ee 8,048,520 


$182,251,842 


FEDERAL Life Insurance Company, 
Chicago, Illinois 


Examination Report 


This company has been examined by the Insurance De- 
partments of Illinois, Oklahoma, Missouri and Iowa as of 
December 31, 1937, the examination covering a three year 

period. The examiners showed total admitted assets of 
$15, 681,345, capital of $375,000 and surplus of $366,823. 


The chief change made by the examiners was the transfer 
of most of the company’s reserve for real estate and mort- 
gage loans, to the non-admitted asset classification. The 
examiners set up a reserve for contingencies of $50,000, 
whereas the former reserve for real estate and mortgages 
was $900,000. Non-admitted assets in the Life Department 
were increased to $842,949, the non-admitted asset items 
of book value of real estate capitalization and excess of 
home office book value over depreciation value beng set 
up as $696,629, a slightly larger decrease being made in 
the reserve for real estate and mortgage loans that the 
company had previously set up. 

As _ usual in Illinois Department reports, a summary of 
the findings of the examination was given, as follows: 


“1. The statement of assets and liabilities as of December 
31, 1937 prepared from the books and records of the com- 
pany reflects a solvent financial condition with a capital 
and surplus of $741,823.25, in excess of liabilities and 
reserves. 


“2. The cash position of the company is well maintained 
and surplus funds are being currently invested in market- 
able securities. Further diversification of investments is 
contingent upon liquidation of present real estate holdings, 
now aggregating forty-one (41) per cent of the total ad- 
mitted assets. 

“3. Loss ratios experienced on non-cancellable accident 
and health contracts have been excessive and the losses 
incurred under life and other accident and health forms 
favorable. Acquisition, underwriting and administrative 
expenses appear to be moderate. 

“4. Claim settlements under the life, commercial and 
newspaper contracts appear to have been effected in a 
prompt and equitable manner, whereas controversial in- 
terpretations of non-cancellable policy provisions have re- 
sulted in numerous compromised and litigated loss ad- 
justments.” 

The examiners went into some detail concerning the com- 
pany’s real estate, but space prevents us from tabulating 
much of the report. The examiners computed total capital- 
ized items over the original mortage investment of the 
company, as capitalized interest $144,057; taxes $307,906; 
and costs $152,696, these amounts being now in the real 
estate account not under contract of sale. This total, as ex- 
plained above, was thrown into non-admitted assets, but the 
company previously covered it by its own reserve. The ex- 
aminers set up tables of income on real estate, exclusive of 
home office property, both on the accrual basis usually used 
and on the cash basis that we compute for our reports. On 
the cash basis the past five years, 1933-1937, showed such 
returns, according to the examiners, of 0.9%, -0.1%, 2.0%, 
1.7% and 2.9%, a steadily rising trend in recent years. 

We reproduce in the examination certain comments on 
the accident and health department, the surplus change 
table, and certain comments on the company’s real estate, 
as follows: 

Continued on next page 
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FEDERAL Life Insurance Co.—Cont'd. 
ACCIDENT AND HEALTH DEPARTMENT 


“Accident and health risks are classified as to occupa- 
tions, exposures and hazards and coverages are limited to 
a maximum principal sum of $7,500.00 and disability in- 
demnities not exceeding $200.00 per month. Male and fe- 
male applicants between the ages 16 and 54 are insured 
under the respective risk classihcations with underwriting 
and selection governed by general interrogatories and medi- 
cal impairment bureau investigations. Inspections are ob- 
tained upon applicants for sizable insurance coverages and 
cases with recorded impairments. Claim frequencies and 
known physical impairments are causes for cancellation 
with a return of the unearned premiums and without prej- 
udice to claims incurred prior to the termination of cover- 
age. 

“The maximum retention for accident and health benefits 
is $7,500.00 principal sum and disability indemnities of 
$200.00 per month. 

“The newspaper policies are issued without evidence of 
insurability to both male and female risks within the ages 
10 and 70. Disability indemnities are limited to $10.00 per 
week for maximum duration periods of fifteen weeks. 

“A catastrophe policy is carried with Lloyds of London 
covering accidents incurred under newspaper contracts in 
excess of $50,000.00 and not exceeding $1,000,000.00 on any 
accident. 

“The Company does not co-ordinate underwriting prac- 
tices among the various production departments so as to 
effect a control over possible maximum liabilities under the 
aggregate coverages issued and retentions on single risks 
can equal the sum of $47,500.00. 


SCHEDULE OF DIFFERENCES BETWEEN COM- 
PANY’S ANNUAL STATEMENT AND STATEMENT 
AS COMPILED BY EXAMINERS 

LIFE DEPARTMENT 


NON-LEDGER ASSETS 


Surplus 
Gains Losses 
Interest due and accrued on 
Mortgage Loans .......... $8,602.03 
Rents due and accrued on 
a pee $1,136.10 


Unearned Premiums on Fire 
Insurance Policies ........ 29.13 


NON-ADMITTED ASSETS 
Book Value of Real Estate 


Capitalization and Excess 
of Home Office Book Value 


over Depreciated Value ... 696,629.50 
Book Value of Mortgage 

Loan Advances for Protec- 

i 42,804.87 


Book Value of Mortgage 
Loans over’ Investment 
ee tree rr eee 114.63 

Premium Notes and Policy 
Loan Excess 


aia sot, 1,372.00 
Interest due and accrued on 

Mortgage Loans in excess 

of statutory limitations ... 10,733.60 
LIABILITIES 
SEN Bo cwev-eoe-e os 5,425.00 
Policy Claims and Losses 

I oo e ooh a cet g 4,225.73 
Dividends and Coupons left 

1 GOCUMIGIAIE 5... 6c cccecs 194.04 
Unearned Interest and Rents 

paid in Advance .......... 5,019.58 
Cost of Collection .......... 71.82 
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Salaries, Rents, Bills and Ac- 











counts due or accrued ... 269.00 
Inspection of risk Fees ...... 17.33 
Estimated Amount due or ac- 
crued for Taxes .......... 14,904.70 
Dividends apportioned to 
PolicyhOUers .oi'scsccessws 27,303.06 
Dividend Accumulation 
RR eee | Pern 227.78 
Reserve for depreciation of 
Ss) ere 60,000.00 
Decrease in Reserve for Real 
Estate and Mortgage Loan 
ee ee Re EES ie 679,434.37 
Totals Life Department $775,997.32 $782,516.95 
Totals Accident and 
Health Department .. 14,221.39 8,972.93 
$790,218.71 $791,489.88 
Net Reduction in Surplus .... 1,271.17 
$791,489.88 $791,489.88 
Company’s Surplus ......... $368,094.42 
Examiners’ Surplus ......... 366,823.25 
Wet ReRwetiadl os vcvcccccess $1,271.17 


ACCIDENT AND HEALTH DEPARTMENT 
NON-LEDGER ASSETS 
Amount recoverable for rein- 


I IIE le cae at's om $4.80 
Refunds recoverable on profit 


sharing contracts ......... 2,102.07 
LIABILITIES 
Policy claims and losses out- 

OS RE ee $11,737.06 
Reserve for unpaid adjusting 

NS Se a 6,515.73 
Unearned premium reserves 7.66 
Commission expense due and 

ee rr ere 221.31 
Salaries, rents, bills and ac- 

counts, due or accrued .... 121.36 
Estimated amount due or ac- 

creed for Gixes .......0... 157.93 
Refunds payable on profit 

sharing contracts ......... 2,326.40 


Totals Accident and 





Health Department 


, $14,221.39 $8,972.93 
Totals Life Department 


775,997.32 782,516.95 








$790,218.71 $791,489.88 
Net reduction in surplus .... 1,271.17 
$791,489.88 $791,489.88 


REAL ESTATE 


“The Home Office Building, known as the Federal Life 
Building, is located at 166-168 North Michigan Avenue, 
Chicago, Illinois and was erected by the Company in 1911, 
at a total cost of $547,824.02. The property has a frontage 
of forty-eight (48) feet on Michigan Avenue and extends 
a depth of one hundred twenty-nine and four tenths (129.4) 
feet to the intersection of two public alley ways. Fee simple 
title to the land was acquired by purchase in 1931, at a cost 
of $200,000.00 and previous thereto, the site was leased for 
a period of ninety-nine (99) years at an annual rental of 
$8.000.00 and taxes, approximately $14,000.00 per year. 

“The building, twelve stories in height is of steel and 
concrete construction and contains approximately 56, 
square feet of rentable area, of which the Company occupies 
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1. Insurances & Annuitiesinforce- - - 
(An increase for the year of $18,000,000) 

2. New Business Placed - - - =: = 
(An increase of nearly $8,000,000 over 1937) 


living policyholders) 
4. Total Income - - - 


& Assets - - - - 


almost entirely to policyholders) 
6. Surplus, Contingency Reserve and Capital 


HEAD OFFICE 





THE GREAT-WEST LIFE RECORDS 


A YEAR OF PROGRESS 


The position of the Company at the end of 1938 reflects the security of the 
savings of over a million people — our policyholders and their dependents. 


Significant Items from the Annual Statement for 1938 


3. Payments to Policyholders & Beneficiaries 
(73% of the total amount — over $12,000,000 — went to 


(Premium payments, income on investments, etc., make up 
this total of income earned during the year) 


(Assets increased $5,750,000 during the year—they belong 


Diversification of 
Investments 
BONDS AND 
- + + $607,532,970 DEBENTURES 53.0% 
CITY MORTGAGES 
- © «© 60,920,673 an properties 15.8% 
- + + 16,584,741 + 
FARM MORTGAGES 
- 2 « 27,346,941 ano properties 13.0% 
STOCKS, COMMON 
AND PREFERRED 1.5% 
- 162,554,770 
CASH AND 
miscectangous 1.0% 
en 6,462,950 


(A substantial sum set aside to meet any contingency) 


Ole GREAT-WEST LIFE ASSURANCE COMPANY 
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for home office use, a total of 35,886 square feet. For the 
occupancy of this space the Company charges itself an 
annual rental of $54,000.00 or $1.50 per square foot. The 
balance of rentable area, with the exception of 11,350 square 
feet now vacant, is leased to tenants and the net returns 
realized on the book value of the investment as shown in 
the foregoing Schedule A, are without consideration for 
annual depreciation charges. 

“The building was last appraised in 1928 by the Chicago 
Real Estate Board at a value of $773,320.00, and on the 
basis of such appraisal the book value of the property was 
increased to the amount of $750,000.00 and the resulting 
sum of $202,175.98 transferred to the surplus funds of the 
Company. No provision was made for depreciation pre- 
vious to the year 1935 and during the past three year period 
the investment in the home office building has been de- 
preciated at the rate of $20,000.00 per year, it being the 
management’s intention to have the asset value fully de- 
preciated over a fifty year life basis from the date of 
erection. Current appraisals of the home office investment 
are not available and the net asset value has been reflected 
at the depreciated value of $890,000.00 as established by 
the management. 


“The schedule of ‘real estate owned not sold on Con- 
tract’ (Schedule B) shows the Company’s investment as of 
December 31, ’37 in farm and city properties acquired in 
satisfaction of mortgage loan indebtedness. The practice 
of the management with regards to the determination of 
book values of the respective parcels has been inconsistent 
in the past and the values established vary in accordance 
with capitalization practices at the time of acquisition. Pre- 
vious to the year 1931 it was the general practice not to 
capitalize any interest, taxes or costs in establishing the 
book value of the acquired realty and for the succeeding 
four years the practice was liberalized to reflect as capital- 
ized investment items, one year’s interest, delinquent tax 
charges and legal costs incurred. During the past three 
years no interest has been included in the book value and 
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capitalized charges have been confined to taxes and costs 
incurred. Current appraisals have not been secured on the 
real estate holdings of the Company and the asset valuation 
basis reflected in the foregoing financial statement is sup- 
ported by cash and contract sales of properties owned and 
the returns realized on the parcels retained. 

“The farm investments are located principally in four 
southern and southwestern states and general operations 
are under the direct supervision of rental agents and farm 
managers within the respective territories and who are 
compensated on a commission or salary basis. The proper- 
ties, with isolated exceptions are rented on a crop share or 
cash plan and the current earnings are proving more thar 
sufficient to cover taxes and maintenance costs. Farm re- 
turns are showing improvement and current trends are 
reflected in Schedule C 

“Included in the income accounts, reflected in the fore- 
going schedules of operations are sums received from leases 
of oil and mineral rights and due consideration must be 
given to the non-recurring nature of such items in valu- 
ating the Company experiences on farm realty investments. 
The amounts received from such sources in each of the 
past three years are: 


1935 1936 1937 
$6,507.84 $7,508.50 $22,872.16 


“The city properties owned by the Company are concen- 
trated in the cities of Chicago, Illinois and near-by Gary, 
Indiana and management of each is supervised direct by 
the home office investment department. Rental incomes. 
from city owned realty are likewise reflected in the fore- 
going Schedule C and it is apparent therefrom that returns: 
realized have not proven as favorable as those from farm 
properties. The operations of the last two years however 
show a trend of improvement over the preceding three year 
period and such condition can in no small way be attributed 
to increased rental rates and the more favorable occupancy 

Continued on next page 
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History ts. If Conti- 
nental’s bg is an index to 
its future, another great com- 
pany is in the snaltinis, 
Today, Continental is com- 
tively CUE seis 
Ficaters sack Ginver ears 
to write its first hun mil- 
lion than any other American 
stock company. It has shown 
growth in assets and insur- 
ance in each and every year 
of its history. 
Continental’s growth has 
been sound, healthy, steady 
...in the historic pattern of 
the great institutions of its 
kind. 
Opportunities for growth... 
numerous when expansion is 
vigorous. Investigate . . . his- 
tory does repeat. 
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CHICAGO, ILLINOIS 
Affiliated with 
CONTINENTAL CASUALTY COMPANY 
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FEDERAL Life Insurance Co.—Cont'd. 


ratios experienced. The Chicago properties consist pri- 
marily of residential type buildings, with an average invest- 
ment of $8,400.00 whereas the Gary, Indiana parcels are 
of a more commercial classification with rental conditions 
largely dependent upon industrial activities in the com- 
munity. A repair and rehabilitation program was necessary 
to place these properties in a tenantable condition and the 
expenses thereof have been a contributing factor in the 
operating losses incurred from 1933 to 1935 inclusive. 


“Rent delinquencies as of December 31, 1937 on both 
farm and city properties are shown in Schedule B and the 
sum thereof not in excess of ninety days duration has been 
treated as a non-ledger asset item. Expenses and taxes 
upon the real estate holdings were found to be paid cur- 
rently and the amounts thereof due and accrued as of 
December 31, 1937 have been treated as items of liability in 
the financial statement. 

“The liquidation of the Company’s real estate holdings 
during the past five year period has been carefully analyzed 
and the number of parcels disposed of and a summarization 
of the profits and losses incurred thereon, are shown in 
comparative form in the Schedule D. 


“The recapitulation evidences an increased activity in the 
disposal of properties and the sale of farm realty at prices 
in excess of investment values, as compared with the 
liquidation of city parcels at losses approximating twenty- 
four and eight tenths (24.8) per cent of the book value. 
The losses incurred on city realty sales were further segre- 
gated between Chicago and Gary properties and the follow- 
ing percentages determined: 


Location No. Book Value Net Loss 
of Date on Percentage 
Investment No. of Sale Sales of loss 
Chicago, Ill. 27 $220,983.43 $23,358.43 10.6% 
Gary, Ind. 15 246,361.35 96,611.35 39.4% 


“The management has advised that the unfavorable ex- 
periences reflected above on Gary investments, result from 
the Company’s determination to liquidate the loss produc- 
ing parcels in this locality, at the current price offerings, 
in the belief, that the savings resulting from the elimination 
of maintenance and further rehabilitation costs, will ulti- 
mately justify the liquidation losses incurred. Investments 
in Gary properties as of December 31, 1937 have been re- 
duced to thirty-nine items, aggregating $803,630.35, and the 
present rental incomes indicate an improvement over the 
previous years. 


“A study of the Company experiences on liquidation of 
holdings in the respective investment localities, together 
with an analysis of income received on the individual 
properties, indicates the probability of further loss in the 
disposition of both farm and city real estate investments. 
To provide for such loss, the management as of December 
31, 1937, had created an investment reserve of $900,000.00. 
Subsequent thereto, formal action was taken by the Board 
to authorize the reduction of real estate book values, by the 
sum of the capitalization charges included therein, and a 
corresponding reduction in the reserve maintained. In 
accordance with such resolution the amount of $696,629.50 
has been reflected as a non-admitted asset in the financial 
statement prepared by the Examiners. 


REAL ESTATE SOLD ON CONTRACT $456,851.60 


“The Company’s investment in real estate contracts 
of sale represents the unpaid balance as of December 
31, 1937. of eighty-eight purchase agreements of farm and 
city realty. The contracts in general provide for cash down 
payments and periodical reductions of principal, with con- 
veyance of title at such time as the unpaid balances can be 
financed by mortgage. The losses incurred in the dis- 
position of real estate have been reflected on the books of 
account, but profits are not credited until such time as 
realized. 


“The contract sales experiences have proven favorable 
and repossessions and forfeitures of the purchase agree- 
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ments have been negligible. Delinquencies as of the date 
of examination consist of interest due and accrued totaling 
$2,586.76 and principal payments aggregating $14,207.92. 
The interest item has been included in the financial state- 
ment as a non-ledger asset item. 

“Papers and documents evidencing the Company’s pro- 
prietary interest in both the real estate and contract sale 
investments were inspected or satisfactorily accounted for 
by receipt. 


DIVIDENDS CONTINUED 


The 1939 dividend schedule of the Federal Life, effective 
February Ist, will be on the same basis as the 1938 schedule. 
The rate of interest allowed on accumulating dividends and 
instalment settlements, both withdrawable and non-with- 
drawable, is 3.50%. The company does not have a separate 
schedule of dividend payments for policies containing dis- 
ability income. The Federal Life does not contemplate at 
the present time any changes in premium rates, cash values 
or settlement options. 


FEDERAL OLD LINE Life Insurance Company, 
Seattle, Wash. 


Report of Examination 


The Federal Old Line Life was examined as of Septem- 
ber 30, 1938 by the Insurance Department of the State of 
Washington and the examiner reported the following 
figures: Total admitted assets, $4,844; liabilities, $3,994; 
surplus, $850; insurance in force, $469,400 The examiner 
— that the agency contract of the company with the 

Coolidge Mutual Management Company, which agreement 
was assigned to the Guaranty Fund Association, Inc. 
(Federal Association, Inc.), should be re-drafted in form 
acceptable to the Insurance Department. The examiner 
concluded the review with the following statement: 

“Your examiner has found the company to be in a solvent 
condition. Growth of the company has been steady and its 
continuation will demand the same continued cooperation 
between the general agency company and the policyholders 
and officers of the mutual life insurance company that 
has existed since its formation.” 


FIDELITY INVESTMENT Association, 
Wheeling, W. Va. 


S. E. C. Suit, Ete. 


In the January 3rd issue of this publication we covered 
the injunction of the Federal Court at Detroit on a petition 
filed by the S. E. C. which charged the Association with 
certain practices. The Court ordered that the Association 
refrain from performing certain acts, the Association having 
previously denied all charges. The counsel for the S. E. C 
and the Association agreed to the final injunction of the 
Court at Detroit. The Federal Court at Wheeling, West 
Virginia, hearing a receivership petition filed in December 
by a group. of Pennsylvania contractholders, refused to 
grant or dismiss the petition and deferred until January 
16th, decision on a second proposal for the appointment of a 
Special Master to audit the Association’s accounts and in- 
vestigate its operations. This latter proposal was first 
requested by an intervenor and later was suggested by the 
counsel for the Association. 


COURT NAMES COMMITTEE 


Federal Judge Baker at Wheeling, W. Va. named a 
Committee of eleven auditors, the opposing attorneys, and 
an “impartial arbiter” (Charles P. Mead of Wheeling), to 
investigate the financial position of the Association in con- 
nection with the petition which was filed by the group of 
Pennsylvania contractholders asking for grea of a 
receiver. The Committee (acting as a Special Master) investi- 
gated the charges made and reported to Judge Baker January 
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26th. This proceeding was agreed to by counsel for both sides. 
The Special Master’s report to Judge Baker on January 26th 
stated the Association was well managed and solvent, using the 
“sound valuation formula’ but not market values, Further 
details will be published when available. 


STATEMENT BY PRESIDENT THOMPSON 


“Early Wednesday December 14th, the Securities and 
Exchange Commission filed a complaint against Fidelity 
Investment Association in the United States District Court 
at Detroit. Extensive news releases gave the widest pub- 
licity to the proceeding. A meeting of the Investment 
Committee had been called in the ordinary course of busi- 
ness (by notice sent out about a week before) in Wash- 
ington at 10:30 A. M., Wednesday, December 14th. The 
SEC representatives knew this, but the complaint was 
filed nevertheless and without granting the Committee a 
conference to defend the Company against its allegations. 

“After the filing, however, the attorneys for the SEC 
granted a conference to the attorneys for Fidelity, and a 
series of conferences resulted in the ‘Agreed Order’ 
entered December 22nd, which concluded the case. The 
terms of this final order set forth in considerable detail the 
inhibitions that were necessary to meet the requirements 
of the representatives of the SEC 

“As I stated to the Press, I emphatically deny that any- 
thing detrimental to the best interests of our contract- 
owners had been practiced by the officials of the Associa- 
tion, and our answer to the Complaint categorically denied 
all its allegations. However, in consideration of the thou- 
sands of individuals who were entrusting their money to 
the Association, and to avoid long drawn out and expensive 
litigation, the Directors and officials disregarded their 
personal feelings and moved to settle the case as promptly 
as possible. I am sure you will correctly interpret our ac- 
tion and understand that there was nothing objectionable 
in agreeing not to follow practices in the future which we 
denied having followed in the past. 

“It is not necessary to go into further detail concerning 
this situation for the reason that 

(1) The case was given such wide publicity. 

(2) It has been closed satisfactorily, and 

(3) The Association is preparing to immediately resume 
its normal operations. 

“Less than 2,000 contract-owners have requested the loan 
or surrender value of their contracts since the action was 
instituted by the SEC nearly two weeks ago. Requests 
for cash accommodations have fallen now to practically 
normal proportions for the Holiday Season of the year. 
We are proud and profoundly grateful that the overwhelm- 
ing majority of our contract-owners have demonstrated 
their confidence in the soundness of Fidelity and the ability 
of its officers to bring the case to a satisfactory conclusion. 

“We have been advised since the passage of the Federal 
Securities Act that the exemptions provided for insurance 
companies, savings banks and kindred institutions were 
applicable to Fidelity. Thus the Association was never and 
we believe is not now legally required to register with the 
Commission. However, after carefully considering the 
added protection which may thereby be given to our con- 
tract-owners, the Executive Committee instructed the 
officers of the Association to register with the Commission. 
Even though the protection provided by the laws of the 
several states has appeared adequate, we believe that the 
additional advantages of registration under the Commission 
will redound to the benefit of our contract-owners, and 
firmly believe the Commission will direct its efforts toward 
the fulfillment of giving such additional protection to the 
funds of our large number of contract-owners. The regis- 
tration will go forward as quickly as possible. 

“The final thought I would leave with you is the im- 
portance of continuing the thrift program on which you 
have already made such splendid progress. Fidelity, which 
has safely weathered a world war and two major depres- 
sions and has never failed to pay every obligation on the 
date due and for the amount specified, will continue to 
protect your funds with every safeguard.” 

Cordially yours, 
CARMI A. THOMPSON, 
President. 















FIDELITY MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


Changes Effective January |, 1939 (Complete) 
LOAN INTEREST 


The loan provision in the new policy forms will specify 
an interest rate of 5%. This does not change the provisions 
of old policies, and the interest rate for loans on all old 
policies will continue to be in accordance with the respec- 
tive contract provisions. 


OPTIONAL MODES OF SETTLEMENT 


In the new policy edition the interest rate guaranteed 
under Options 1 and 4 will be 244%, and the instalments 
under Option 2 are likewise computed on an interest rate 
of 24%4%. The policies contain the usual clause for the pay- 
ment of any additional interest that may be declared by the 
Company. 

As the basis for Option 3, which involves a life annuity 
benefit, the new Standard Annuity Table is used with an 
interest rate of 3%. This is the annuity table which is now 
being generally adopted by insurance companies both for 
annuities and for annuity optional settlements. 

Both Option 2 and Option 3 have been enlarged. The 
table for Option 2 shows instalments for periods from one 
to thirty years. The table for Option 3 includes instalments 
for a refund annuity. This means that there is a choice of 
three arrangements under Option 3 instead of a choice of 
only two. The 10 years certain and continuous and the 20 
years certain and continuous are both retained. The tables 
give the monthly instalments only, but factors are given 
under the options for computing annual, semi-annual or 
quarterly equivalents. 

The following tables illustrate the monthly instalments 
on the new basis per $1000.00 of proceeds: 


OPTION TWO 


Amount Amount 
No. of of Each No. of of Each 
Monthly Monthly Monthly Monthly 
Instalments Instalment Instalments Instalment 
$17.70 40 5.2 
120 9.39 300 4.46 
180 6.64 360 3.93 


OPTION THREE 


Attained Age Instalments for Life of Payee 
of Payee 120 Mos. 240 Mos. Until Proceeds 
Male Female Certain Certain are Refunded 
50 55 $4.79 $4.45 $4.51 
55 60 5.28 4.73 4.93 
60 65 5.88 5.00 5.44 
65 70 6.57 5.23 6.07 


DIVIDENDS LEFT AT INTEREST 
On dividends left to accumulate the guaranteed minimum 


rate of interest is continued at 3%. The current distributive 
rate is 3.5%. 


SURRENDER VALUES 

No change in cash surrender or other non-forfeiture 
values is being made by the Company in this policy revi- 
sion. 
SINGLE PREMIUM ANN. 


Single Premium Life Annuities are being continued on 
the present basis of premium rates. 


INCOME FOR LIFE 
No special revision of the Income for Life plans is being 
nade as of January 1, 1939. Of course, the changes in loan 


interest rate and in the Optional Modes of Settlement are 
incorporated in the Income for Life just as in other plans; 
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but for the present, the premium rates, maturity cash values 


and maturity monthly income are being continued on the 
current basis. 


FAMILY INCOME FAMILY MAINTENANCE 


The Family Income and Family Maintenance riders are 
being continued on their present basis. 


RETIREMENT ANNUITIES 


When the new Standard Annuity Table was adopted for 
immediate annuities in July 1938, the Retirement Annuities 
were not changed. As of January 1, 1939, the Retirement 
Annuities were revised to the new annuity table. This 
change brings the maturity options in line with the Optional 
Modes of Settlement in other contracts, and in line with the 
current basis for Single Premium Annuities. As a result 
the income return at maturity is on a somewhat reduced 
basis; or, to put it another way, the monthly income at 
maturity is somewhat less per unit of Retirement Annuity, 


CONTINUOUS INSTALMENT PLAN 


The Agents have practically abandoned the use of Con- 
tinuous Instalment Policies. The Company is therefore 
withdrawing this policy form. Regular insurance forms 
with Optional Settlement Agreements seem to have entirely 
replaced Continuous Instalment policies. 


TERM PLAN DISCONTINUED 


The 5 Year Non-Renewable Convertible Term is with- 
drawn as of December 31, 1938. 


NEW TERM PLAN 


As of January 1, 1939, a 5 Year Renewable and Con- 
vertible 1erm becomes available. It will be issued at ages 
20 to 55 inclusive. It may be renewed for successive periods 
of five years until the insured passes insurance age 60. It 
may be converted to a permanent plan of insurance at any 
time. The minimum policy issued will be $5,000.00. Sample 
premium rates per $1000.00 of insurance are given below: 


Age Annual Premium Age Annual Premium 
25 $11.00 13.95 
30 11.54 45 16.60 
35 12.36 50 21.34 


WAIVER OF PREMIUM ON TERMS 


In connection with Term policies, Waiver of Premium 
Disability will be available to male applicants at issue ages 
20 to 50 inclusive. 

On the Special Term to 65, the benefit is a waiver of the 
term premiums. If the policy is converted while the insured 
is receiving disability benefits, waiver of premium will cease 
and the premiums on the permanent plan will not be waived. 

On the 5 Year Renewable and Convertible plan, the 
benefit is a waiver of the term premiums. Even though the 
insured is receiving disability benefits, renewals of the 
insurance, including the Waiver of Premium Disability 
Rider, may be made as provided in the policy, but if the 
policy is converted while the insured is receiving disability 
benefits waiver of premiums will cease and the premiums 
on the permanent plan will not be waived. 

On the 10 Year Non-Renewable Convertible plan the 
benefit is somewhat broader. If the insured is receiving 
disability benefits at the time the conversion privilege ex- 
pires (7 years from date of issue), the policy will be auto- 
matically converted to the Ordinary Life pl at attained 
age and premiums will continue to be waived during con- 
tinuance of permanent total disability. Earlier conversion 
while receiving benefits would discontinue the waiver. Of 
course, if the disability occurs after the conversion privilege 
has expired only the remaining term premiums will be 
subject to waiver. 


ADVANCE FIGURES 


Year end figures indicate the Fidelity Mutual closed 
December with a marked upswing in new paid insurance 
which showed a gain over December 1937 of 83%. Insurance 
in force increased to $363,467,189. 
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US 
The first of the month is a nightmare to 
the man whose income has been stopped 
through disability ever-mounting 


expenses finally place even his life in- 
surance premiums in jeopardy. 


None of your clients need ever face this 
desperate situation . . . you can show them 
how they can protect themselves against 
loss of income through illness or accident. 


Point out to them how an M.I.1.C. Non- 
cancellable and Incontestable Disability 
policy will round out their entire insurance 





program and provide funds on a guaran- 
teed basis to restore income lost through 
disability — a policy that insures with 
the certainty of life insurance. With 
such a policy your clients profit. 


And you profit, too. For not only does 
a M.I.1.C. Disability Income Insurance 
complete your portfolio of protection 
and service, but actually creates more 
life insurance sales. It opens up a new 
field of opportunity which you, as a pro- 
gressive insurance counselor, will not 
want to overlook. 


We welcome your request for full information 


INCONTESTABLE « NON-CANCELLABLE 


COMPLETE 


C® 

\ | XO 

ey, 
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/) 
4 Home Office . 


FEBRUARY 1, 1939 


INCOME PROTECTION 


MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


- Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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All policies issued by good 
companies are good. 


THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 

than just exist. 





















THE SHENANDOAH LIFE INSUR- 

ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 











CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lee TRINKLE, President 
ROANOKE, VIRGINIA 



























































GATE CITY Life insurance Company, 
Greensboro, N. C. 


Control Purchased 


The Jefferson Standard Life Insurance Company of Greens- 
boro has purchased a controlling interest in this company. 






GIRARD Life Insurance Company, 
Philadelphia, Pa. 


Dividend Schedule Continued 


The Girard Life announces that its 1939 dividend schedule 
will be on the same basis as 1938 and that the interest rate 
allowed in 1939 on accumulating dividends and instalment 
settlements will be 3% and 31%4%—the minimum according 
to contract. The company does not have a separate sched- 
ule of dividends for policies containing disability income 
benefits, the same dividends being paid in each case. 

The Girard Life does not contemplate at the present time 
any changes in premium rates, cash values or settlement 
options. 


GREAT LAKES Life Insurance Company, 
Cleveland, Ohio 


Correction Notice 









In the January 3rd edition of this publication, on page 
632 (under the heading of Pure Protection Life Associa- 
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tion), we listed the President of this company as E. J. Hull, 
whereas the name should be C. J. Bath. 







GREAT STATES Life Insurance Company, 


Bloomington, Ill. 
Examined 


This assessment company has been examined by the IIli- 
nois Insurance Department and a statement prepared as of 
May 3lst, 1938. This showed total admitted assets of $279,- 
168; total liabilities except reserve of $18,094; policy reserve, 
$231,261; and surplus, $29,812. There are $32,130 of guar- 
anty fund certificates outstanding, these having a face value 
of $30 each bearing 7% interest. The summary prepared by 
the examiners of the company’s condition is as follows: 


“1, The statement of assets and liabilities as of De- 
cember 31, 1937 reflects a solvent financial condition 
with surplus funds of $29,812.24. 

2. The cash position is ample and the investment port- 
folio diversified. 

“3. Loss ratios on risks insured have been favorable and 
general administrative expenses moderate. Acquisi- 
tion expenses at present are in excess of statutory 
limitations. 

“4. Claims incurred under policy contracts have been 
promptly and equitably paid without compromise.” 






IMPERIAL Life Assurance Company, 
Toronto, Canada 


Dividend Schedule Continued 


The Imperial Life’s 1939 dividend schedule, effective Janu- 
ary Ist, is on the same basis as the 1938 schedule. The com- 
pany does not have a modified dividend schedule for policies 
which contain disability benefits, the same dividends being paid 
as on those without extra benefits. The interest rate allowed 
in 1939 is 3.75% on instalment settlements, whether with- 
drawable or non-withdrawable, and on accumulated dividends. 

The Annuity rates of the company were increased January 
1, 1939 but details are not available at this writing. No changes 
were made in the company’s cash values or settlement options. 






JEFFERSON STANDARD Life Insurance 
Company, Greensboro, N. C. 


$385,000,000 In Force 


Ralph C. Price, Vice President of the Jefferson Standard 
Life, announces that the Company made a gain of insurance 
in force last year of $14,000,000, bringing the total amount in 
force up to $385,000,000. This figure is a new high mark for 
life insurance in force in the Company. 

According to Mr. Price, who is head of the Company’s 
Agency Department, Field Representatives sold life insurance 
last year amounting to $46,109,000. 

The Jefferson Standard reports another fine year of prog- 
ress along conservation lines. The per cent of business lapsing 
to the total amount of insurance in force at the beginning of 
1938 was the lowest in the history of the Company. 


ANNOUNCES PROMOTIONS 


Ralph C. Price, Vice President of the Jefferson Standard 
Life and head of the Agency Department has announced pro- 
motions within the Company’s Agency Department that be- 
come effective immediately. 
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M. A. (Jack) White, formerly Superintendent of Agencies, 
has been promoted to Agency Manager. Mr. White became 
associated with the Jefferson Standard in 1923 as Traveling 
Auditor and in 1931 he was promoted to the position of Agency 
Secretary and following that assumed the position of Super- 
intendent of Agencies in 1933. He has had a life insurance 
experience of more than 25 years, and prior to his connection 
with the Jefferson Standard he was with the Pilot Life. He 
graduated from the University of North Carolina in the class 
of 1911. He saw services overseas during the World War, 
having attended the Officer’s Training Camps and later served 
with the 318th Field Artillery as 1st Lieutenant. 

Edwin C. Klingman, formerly Superintendent of Agencies, 
has been promoted to the position of Director of Agencies. 
Heretofore Mr. Klingman has served a group of Jefferson 
Standard Branch Offices in the South Central part of the 
United States. In the future he will extend his work to in- 
clude all agencies of the Company. Mr. Klingman’s entire in- 
surance experience has been with the Jefferson Standard; he 
having joined the Company in 1916. For many years he was 
the Company’s Chief Underwriter. In 1932 he was appointed 
Superintendent of Agencies. 

Mr. Klingman had a distinguished war record during the 
World War—having served with both the English and Amer- 
ican Air Forces. He is now connected with the North Caro- 
lin National Guard with the rank of Captain. 

Karl Ljung, formerly Assistant Secretary, has been pro- 
moted to the position of Superintendent of Agencies. In addi- 
tion to the duties of his new position he will continue to su- 
pervise the Jefferson Standard’s Advertising, Sales Promotion 
and Conservation Departments. 

Like Mr. Klingman, Mr. Ljung’s entire life insurance ex- 
perience has been with the Jefferson Standard—he having 
joined the Company in 1920 as a member of the Accounting 
Department. In 1926 he was made Manager of the Conserva- 
tion Department and in 1931 he became associated with the 
Agency Department in charge of Advertising, Sales Promo- 
tion and Conservation. In 1933 he was appointed to the posi- 
tion of Assistant Secretary. 

Mr. Ljung is a very active member of the Life Advertiser's 
Association, now holding the position of Vice President. In 
recent years he has served twice as a member of the Life In- 
surance Week’s publicity committee. Mr. Ljung’s work in the 
field of Conservation has been generally recognized as out- 
standing. The Jefferson Standard’s record in this respect be- 
ing among the best. 


R. B. Taylor, formerly Cashier of the Atlanta, Georgia Office 
has been transferred to the Agency Department in Greensboro 
and is promoted to the position of Agency Assistant. 

Mr. Taylor’s entire business career has been with the Jeffer- 
son Standard since graduating from the University of North 
Carolina in 1928. As Agency Assistant his duties will be com- 
prised of general office work in the Agency Department. 


LAFAYETTE Life Insurance Company, 
Lafayette, Indiana 


Dividend Scale Revised 


_ An adjustment in dividend factors has been made, resulting 
in dividends somewhat higher for some ages and plans and 
somewhat lower for other ages and plans, with a slight increase 
in the aggregate ; the adjustment being in general from higher 
reserve policies and older ages to lower reserve policies and 
younger ages. The new apportionment will be effective as to 
dividends on all policies on and after January 1, 1939. 

The rate of interest allowed in 1939 on accumulated dividends 
is 3%4%. This rate also applies to instalment settlements, 
whether withdrawable or non-withdrawable. The company does 
not have a separate schedule of dividends for policies with dis- 
ability income benefits. 
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Advertisement 








JANUARY — FEBRUARY 
CALENDAR OF 60TH 
ANNIVERSARY EVENTS 


January 1 Fortunate Americans begin using 
our 60th Anniversary Calendar, containing 


reprints of six famous Frederic Remington 
“Westerns”... 


January6 Onward, Bankerslife weekly Agency 
Publication, appears with first of a series of 
historical covers, picturing Bankerslife Pol- 
icy No. 1, issued to Edward A. Temple, 
Founder-President .. . 


January 7 Our first national magazine ad- 
vertisement of 1939 appears in Collier's 
Weekly .. . It's appropriately captioned, 
“How About A New Lease On Life?” ... 


January 19 Gerard S. Nollen observes thir- 
teenth anniversary of his elevation to 
Bankerslife Presidency—January 19, 1926 


February 20 Bankerslife Regionnaces of East- 
ern Agencies assemble for 2-day School 
of Instruction in Columbus, Ohio 


February 23 Bankerslife Regionnaces of West- 
ern Agencies assemble for 2-day School of 
Instruction in Denver, Colorado .. . 


February 27 Crack Bankerslifemen—qualified 
members of President's Premier Club—as- 
semble for School of Instruction in San Fran- 
cisco, 1939 ‘Treasure Island” city ... 


BANKERS LIFE 
DES MOINES COMPANY 


Established 1879 
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CALIFORNIA 


SPECIALISTS — INSURANCE PROFESSIONS 


ACTUARIES 
INDIANA NEW YORK 









Barrett N. Coarzs Cart E. Herrurts 
COATES & HERFURTH 


CONSULTING ACTUARIES 


$82 Market Street 437 So. Hill Street 
SAN FRANCISCO LOS ANGELES 








HAIGHT, DAVIS & HAIGHT, Ine. FACKLER & COMPANY 
Consulting Actuaries CONSULTING ACTUARIES 
Frank J. Haight, President 8 W. 40th Street 
INDIANAPOLIS OMAHA 
















































New York City x3 N. Y. 








DISTRICT OF COLUMBIA 





Specialty, Income Taxes of Insurance 
Companies 


WILLIAM W. CHAMBREAU 


Consulting Actuary and Tax Consultant 





Organization, Manag t, Tax Service 
Investment Bldg., Washington, D.C. 














ILLINOIS 





DONALD F. CAMPBELL AND 
DONALD F. CAMPBELL, JR., 


CONSULTING ACTUARIES, 


160 NORTH LASALLE STREET, 
CHICAGO, ILLINOIS 


Telephone STate 1336. 



































MISSOURI 
T. C. RAFFERTY =o cn Femmala, Ine. 
CONSULTING ACTUARY witing Actuaries 








90 John Street, New York 
Telephone Beekman 3-6799 




















915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 























Consulting Actuaries 


























NEW YORK Auditors and Accountants 
WOODWARD, RYAN, SHARP S. H. and Lee J. Wolfe 
& DAVIS William Mt. Corrente 

Consulting Actuaries oo 








116 John Street, New York, N. Y. 





90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 














PENNSYLVANIA 












FRANK M. SPEAKMAN 





WALTER C. GREEN 
Consulting Actuary 


Room 3910 Franklin 2633 
135 South LaSalle Street, Chicago 








HARRY S. TRESSEL 
Certified Public Accountant 


and Actuary 
10 8. La Salle Street 
Chicago, Ill. 
M. Wolfman, A.A.1.A. 
N. A. Moscovitch, Ph.D. 
y 


L. J. Lall Franklin 4020 
































e Consulting Actua 
Miles M. Dawson & Son, Inc. pros ag 
Consulting Actuaries Fred E. Swartz, C. P. A. 
a E. P. Higgins 
500 Fifth Avenue THE BOURSE PHILADELPHIA 








NEW YORE CITY :-: N.Y. 


















TEXAS 


J. L. MIMS 
CONSULTING ACTUARY 


1214 Praetorian Building 


DALLAS, TEXAS 
Telephone 2-5944 









































New York, N. Y. 


Juvenile Policies 


Effective January 1, 1939 the forms of Juvenile Policies | thereafter it is the cash value. 


issued by the Company will be as follows: 


Plan A: Juvenile Endowments with graded death benefits | MAXIMUM AMOUNTS 
reaching ultimate amount of $1,000 at age 5. (Plan A is issued 
in all States except New York and New Jersey); Plan B: Issuance of policies on Plans B and C is limited to policies 
Juvenile Endowments with graded death benefits reaching | of $1,000 only. Policies on Plans A and D will be issued for 
ultimate amount of $1,000 at age 10. (Plan B is limited to the | minimum amounts of $1,000 and for maximum amounts of 
State of New Jersey); Plan C: Juvenile Endowments with 
graded death benefits reaching $400.00 at age 4, and remaining | the other plans (Juvenile Educational Annuity excluded) will 
constant until age 10 when the ultimate amount of $1,000 | be counted towards the limit. 


710 


MANHATTAN Life Insurance Company, becomes effective. (Plan C is limited to the State of New 






York) ; Plan D: Juvenile Endowments with return of premium 
only in the event of death prior to age 10. (Plan D is issued 
in all States in which the Company is licensed); Plan E: 
Juvenile Educational Annuity—death benefit within the first 9 
years is return of premiums computed on an annual basis; 














$5,000—but any other insurance on the same life under one of 
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STATE LIMITATIONS 


In New York a policy of $1,000 ultimate amount may be 
issued on Plan C, and in New Jersey a policy of $1,000 ultimate 
amount may be issued on Plan B. Plans D and E will, however, 
be issued to the same maximum amounts and subject to the 
same restrictions as in other States. 

In the State of Colorado the maximum total ultimate amount 
issued under Plan A is as follows: 


Age Last Maximum 
Birthday Ultimate Amount 
0 None Issued 
1 to 5 %, 500 
6 3,000 
7 3, 500 
8 4,000 
9 4,500 


The graded death benefits under Plans A, B, C and D are as 
follows. The death benefit stated corresponds to $1,000 of 
ultimate face amount (see also paragraph entitled “Maximum 


Amounts”) : 
(A) (B) (C) (D) 
Age 
N.B. Juv. End’ts. 
Beg. All States Juv. End. 
Yr. of Except Juv. End’ts. oo. End’ts. R.P.to 10 
Death N.Y.&N.J. N.J. Only N.Y. All States 
0 100 50 50 Return 
1 200 100 100 of 
2 400 200 200 Premium 
3 600 300 300 to 
4 800 400 400 age 10; 
5 1000 500 400 thereafter 
$1000 
6 1000 600 400 
7 1000 700 400 
8 1000 800 400 
9 1000 900 400 
10 or over 1000 1000 1000 


PRODUCTION FIGURES 


December paid-for business was $1,785,093. This is an in- 
crease over December 1937 of 53.9%. Total paid-for, year of 
1938, was $11,068,935. This is an increase over 1937 production 
of 3.1%. Insurance in force in the Manhattan is now over 
$71,500,000 





SINGLE PREMIUM POLICIES 


The following changes have been made in the Manhattan 
Life’s rules for handling Single Premium Policies :— 


1. That no Single Premium Policy, either life or annuity, 
will be issued until the remittance is received at the Home 
Office of the Company in New York. 

2. That if an applicant insists on seeing the type of contract 
applied for the company will issue a specimen policy with 
all the rates, terms and conditions of the actual policy, 
stamped with the following wording both on the front 
and back of the form:—This is a SPECIMEN POLICY; 
a regular contract will be issued on receipt of the premium 
at the Home Office of the Company on or before......... 
subject to the terms and conditions of the application. 
Remittance to be made only by check or draft payable to 
“The Manhattan Life Insurance Company.’ 

3. That the time limit shown in the rubber stamp shall be 15 
days from the date when the specimen contract is issued. 


INCOME DISABILITY DISCONTINUED 


The Manhattan Life states that for some considerable time 
the volume of business submitted to include the Income Dis- 
ability clause has been negligible; and the type of application 
in connection with which it has been applied for has frequently 
been of a character where the applicant was not desirable for 
the Disability Income for one reason or another—nevertheless 
in many instances agents have been put to considerable trouble 
in the writing of business where there was no hope for a sale 
unless the Disability Income benefit was included. 

In view of these facts the company advises that effective 
immediately (announcement is dated January 5, 1939) it will 
discontinue the writing of the Disability Income benefit. 


MARYLAND Life Insurance Co.., 
Baltimore, Maryland 


Increased Non-Participating Rates 


The Maryland Life Insurance Company has increased the 
premiums on non-participating insurance as of January 1, 1939. 
A brief illustration of the new rates on selected plans is given 
below : 

Continued on next page 








ADVANCE 


of 
33rd ANNUAL STATEMENT 


SUMMARY 





Dec. 31,1937 
Admitted Assets $27,407,728.16 
Policyholders' Surplus ........ 2,300,098.56 
Insurance in Force........... 111,621,628.00 
Net Rate of Interest Earned. ... 3.99 
Mortality Ratio ............. 44.30 








THE MIDLAND MUTUAL LIFE INSURANCE COMPANY 


COLUMBUS, OHIO 





Percent of 
Dec. 31, 1938 Increase Increase 
$29 477,050.44 $2,069,322.28 7.55 
2,548,685.80 248,587.24 10.81 
1 14,067,548.00 2,445,920.00 2.19 
4.0 .02 .50 
32.12 
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MARYLAND Life Insurance Co.—Cont'd. 


Dbl. 10 
Ord. 20 20 Prot. Guar. Yr. Maryland 

Age _ Life P.L. Y.E. to65 Bonus Term Maintainer 

15 $12.34 $20.77 $42.53 $12.07 $16.77 

20 13.86 22.53 42.71 13.31 $2249 $832 19.56 

25 15.75 2467 42.98 1490 24.90 8.57 23.16 

30 18.19 27.24 43.38 1698 27.66 8.95 28.03 

35 21.36 3041 44.09 19.79 30.83 999 34.84 

40 25.57 34.36 45.46 23.72 34.61 12.12 44.75 

45 31.27 39.45 47.86 29.50 39.57 15.81 60.02 

50 38.59 45.92 51.80 45.59 21.80 84.36 

55 48.63 54.54 57.96 54.00 31.08 

60 61.94 6643 67.20 


MASSACHUSETTS MUTUAL Life Insurance 


Company, Boston, Mass. 


Advance 1938 Financial Statement 


ASSETS 

og RSS a Oe er ee eee eee te $109,379, 168.32 
De WE MIEN F565 bose coe one tees scwesseses 80,953 798.29 
IE rte ae veces nacacsvcpeseehecehen)s 11,858,675.45 


Bonds and stocks (valued as provided by the N 
tional Convention of Insurance popes Aha 370,220,370.00 
Real estate, including Home Office Building, 
$65,617,410.47; due and accrued rents, $454,- 
SE, de oe ony Crake eed bean gee ee 66,072,161.84 


eh ee ee WT INTE e.g oe redo cecnscioencse 8,750,259.08 
IE IID. Si oo cs Gis prececccnese tens 512,468.34 
NEE Ux Deli wicavcicvevenveneencaes $647 ,746,901.32 
LIABILITIES 
Policyholders’ reserve .......+++++sseeeeeeeess $495,301 ,886.00 
ee ee ge Pr re er 115,054,767.23 
ENING. od po 5.4 «crew dese wang ger ndieaens 1,790,679.02 
Dividends to policyholders (apportioned divi- 

Gene we to Fame £, TIS) nc cc cccccccscecces 5,088,178.95 
NT re, Fs alae pute dees SRE RNAS Tee 2,575,171.51 
EN wien ce cpetleeienedeeteuy enwks 498,317.07 
Special reserves : 

EE io din siwaleg tebe ates $4,000,000 

General contingency fund .... 2,500,000 6,500,000.00 
SE oS antd unt oaeer nck venensen eos cerns 20,937,901.54 

I NE. ca teseetceveevdseewiees $647,746 901.32 
RECEIPTS 
I Sh ris a URe eae angen hotmest sees $68,711,081 .93 
NN et  acapnaedie cies 28,829,597.89 


Funds left with the Company: 
This item consists of those death and other 
policy claims maturing during the year, 
which the Company was directed to hold for 
beneficiaries and pay out in installments, as 
well as funds left with the Company to pay 
EES APE eee ore eee re 15,325,663.68 
Of the dividends paid during the year there 
was left with the Company to the credit of 


policyholders, to be accumulated at interest  4,132,416.73 
ET SUE So wa uc auecampineeketeeeene@ans 1,098,963.77 
EE I cee ce ces ndniccdvdaband using $118,097,724.00 
DISBURSEMENTS 
Payments to policyholders and beneficiaries. .... $48,220,319.33 
Under policies becoming claims 
he Geet sce pe crevsvenseese $17,815,334.75 
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Additional accidental death 


EEN ot Stak eaes oeawn 57,450.00 
Matured endowments ......... 4,026 189.94 
To policyholders who have be- 
come totally disabled ....... 1,623,878.49 
Under policies that have been 
ery oe 10,558,191.84 
BOONE Vcc Nie ded vleceeee ees 9,793,105.90 
To life annuitants ............ 4,346,168.41 
Payments from funds left with the Company.. 12,700,181.24 
ee SU ee ree or 3,125,692.36 


RR ARS hg oe ee ee 13,075,755.71 


Dee SR ina ova 05006. 0040 seaeeaie 4,124,543.45 
Al Gt GD bo. 5 xce FAR. vee 138,161.51 
Tee IS gv xo vorvdaviidacwsess $81,384,653.60 


METROPOLITAN Life Insurance Company, 
New York, N. Y. 


Changes in Premium Rates 


Juvenile premium rates (per $1,000—applicant age 35) 
adopted January 1, 1939 by the Metropolitan for states other 
than New York are given below: 


Age Whole Life 


ofin- Pd.Upat85 20Payt.Life Endt.at65 20 Yr. Endt, 
sured Reg. by = Reg. W.P. Reg. W.P. Reg. W.P. 
0 $11.83 19.89 2.63 12.90 1.81 45.18 5.98 
1 11.83 1 % 20.00 2.65 12.95 1.71 45.39 6.01 
2 12.06 1.50 20.40 2.54 13.24 1.65 45.59 5.67 
3 12.24 1.43 20.68 2.41 13.49 1.57 45.55 5.31 
+ 12.42 1.35 20.93 2.28 13.72 1.49 45.43 4.94 
5 12.61 1.28 21.19 2.15 13.98 1.42 45.29 4.59 
6 12.84 1.21 21.49 2.02 14.26 1.34 45.13 4.24 
7 13.05 1.13 21.77. 1.89 14.55 1.26 44.97 3.90 
8 13.29 1.06 22.08 1.76 1486 1.18 4480 3.57 
9 13.52 98 22.37 1.63 15.17 1.10 4462 3.25 


The rates for Retirement Income policies have been changed 
as of January 1, 1939, and an example of the new premiums 


is given below on the basis of $10 monthly income, $1,000 life 
insurance : 


Maturity Maturity Maturity 
Age 55 Age 60 Age 65 
Age Male Female Male Female Male Female 
10 $26.64 28.56 21.67 23.16 18.25 19.31 
15 31.63 34.06 25.18 27.06 20.81 22.13 
20 38.29 41.40 29.78 32.14 24.10 25.76 
25 47.50 51.52 35.92 38.94 28.39 30.49 
30 60.75 66.10 44.38 48.30 34.13 36.81 
35 81.05 88.44 56.54 61.76 42.02 45.52 
40 115.40 126.25 75.15 82.39 53.37 58.04 
45 184.73 202.60 106.58 117.23 70.71 = 77.20 
50 391.41 430.43 168.87 186.42 99.25 108.81 
55 354.88 393.49 155.94 171.84 
60 323.43 358.40 


MINNESOTA MUTUAL Life Insurance Company, 
St. Paul, Minn. 


Advance 1938 Figures 


The Minnesota Mutual Life announces that the total a 
paid business during 1938, including Group, was $38,034 
which figure compares with $32,833,000 for 1937—an ama 
of 15.9%. Excluding Group only, new paid business was $27,- 
185,596, which figure in 1937 was $27,169,679, and excluding 

Continued on page 714 
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700,000 Strong, We Forestall Old Age and Death 


uring 1939, a series of full-page advertise- 

ments will appear in The Saturday Evening policyholders the company’s purposes and 
Post, telling the story of The Northwestern policies—and how the test of every decision 
Mutual—a group of more than 700,000 is, “What is best for the policyholders?” 
thrifty Americans, banded to- : To help emphasize the impor- 


advertisements will set forth to prospects and 


gether for mutual protection, to tance of the life insurance agent 
f Il th It; in creating and maintaining this 
orestall the economuc penalties ulual service, each advertisement will 
of Old Age and Death. These HE INSURANCE COMPIN be a quoted message, signed by 


\orthwestern 


THE NORTHWESTERN MUTUAL AGENT 
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MINNESOTA MUTUAL Life Insurance Co.—Cont'd. 


Group, Wholesale, Reinsurance and: increases and revivals, 
the total for 1938 was $24,339,463, which compares to $23,184,- 
624 for 1937. Insurance in force at the end of the year was 
$225,535,000, a gain of almost $13,000,000, or 6%. 


MUTUAL BENEFIT Life Insurance Company, 
Newark, New Jersey 


December Business Gains 


With agencies in several parts of the country reporting 
record business, the Mutual Benefit Life closed the month 
of December with a total paid-for volume of new business in 
excess of $25,500,000, the best December since 1927. While 
final reports on total production are as yet incomplete, it is 
already evident that 1938 total paid-for production will exceed 


every year since 1934, and that a gain in insurance in force is 
assured. 


MUTUAL Life Insurance Company of New York, 
New York, N. Y. 


Dividends Reduced 30%, 
Production Figures 


The Mutual Life Insurance Company of New York, through 
George A. Patton, Vice President and Manager of Agencies, 
has released figures showing total initial paid new business for 
eleven months ending November 30, 1938 of $216,000,949. This 
compares with $238,306940 for the corresponding period of 
1937, a decrease of only 9.4%. 

Mr. Patton also announced that The Mutual Life has 
adopted its new dividend scale for 1939. The Company’s total 
amount of dividends to be set aside for payment on all con- 
tracts in 1939 is estimated at approximately 30% less than 
that so distributed in 1938. Since the writing of its first 
policy in 1843, The Mutual Life has paid dividends to policy- 
holders or allotted to them, a total of more than 950 million 
dollars. The interest rate for dividend deposits and supple- 
mentary contracts in 1939 has been set at 3%. 


W. G. CAREY, JR., ELECTED A TRUSTEE 


W. Gibson Carey, Jr., president Yale & Towne Mfg. Co., has 
been elected a trustee of The Mutual Life Insurance Company 
of New York to fill a vacancy. 


MUTUAL TRUST Life Insurance Co., 
Chicago, Ill. 


Rate Changes 


Effective January 1, 1939, the Mutual Trust Life Insurance 
Company has changed Annuity rates to the Standard Annuity 
premiums recently adopted by the majority of large companies 
in the United States. The Company does not include premiums 
for Cash Refund Annuities. . 

The Family Income policy has been discontinued, and this 
sort of benefit is now handled by attaching a rider to the 
Whole Life Paid-up at Age 85 policy. 

Income Endowments have now been revised and are desig- 
nated as Endowment Income policies. The Endowment Income 
at age 55 provides $10 monthly to men, $9.07 to women; at 
60, $10 to men, $8.98 to women; at 65, $10 to men, $8.96 to 
women. An example of the new rates and cash values per 
$1,000 is given below. 
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‘ CASH VALUES 
ENDOWMENT INCOME AT 55 


Age 


Prem. Yr.3 5 10 20 

15 $33.48 53.48 106.68 256.36 625.08 
25 49.52 97.16 182.27 423.00 1037.50 
35 83.33 190.02 343.21 779.99 1893.00 
45 187.55 482.19 852.09 1893.00 

ENDOWMENT INCOME AT 60 

Age Prem. Yr.3 5 10 20 
15 $26.78 34.35 73.36 182.82 443.70 
25 37.59 62.81 122.75 291.37 709.94 
35 58.30 117.85 217.97 501.45 1233,92 
45 108.42 252.88 452.51 1028.22 

ENDOWMENT INCOME AT 65 

Age Prem. Yr. 3 5 10 20 
15 $22.24 21.17 50.74 132.90 320.60 
25 29.84 40.52 84.11 205.90 496.99 
35 43.47 75.13 143.83 336.55 817.64 
45 72.11 147.63 269.09 613.28 1523.00 
55 158.75 373.49 666.42 1523.00 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


1938 Figures 


“No item in default, either as to interest or principal” is the 
condition of the National Life Insurance Company's bond in- 
vestment, according to the report of President Elbert S. Brig- 
ham to the annual meeting of the policyholders held at the 
home office on January 23. The company’s bond investment 
totals $67,335,671, and one unique feature of this wholly de- 
faultless portfolio is that it contains no railroad bonds. 

Altogether the president’s report regards the year as eventful 
in many respects and it notes thet the actual market value of 
bonds and preferred stocks owned by the company is $3,753,922 
in excess of the values carried in the company’s formal state- 
ment. 

Climbing steadily every year of the 89 years the company 
has been in business, the total assets of the National Life are 
reported as having for the first time crossed the $200,000,000 
mark, reaching $205,000,000. 

Sales of new life insurance during the past year amounted 
to $50,585.000, an increase of 7.9 per cent over 1937, and this 
brought about a substantial increase in the insurance in force, 
now standing at $548,966,483 

The company also reports a gain in the net interest earned, 
the rate for the past year having been 3.71 per cent compared 
with 3.62 per cent in 1937. This contributes toward a continua- 
ee of dividend payments during 1939 on an undiminished 
scale. 

The total of dividends paid policyholders in 1938 was $3,655,- 
277, an increase of 2.4 per cent over 1937. 

Reserves on all classes of contracts were increased $8,110,182 
or 4.64 per cent. Policy loans were reduced 3.4 per cent. The 
mortality was 57.6 per cent of the expected. 

Special note was made in the report of the company’s sub- 
stantial participation in investments in Federal Housing Ad- 
ministration insured loans. “More than three years of experi- 
ence with FHA loans,” said the report, “demonstrates that they 
thus far have been an especially lucrative and satisfactory in- 
vestment for the company. On December 31, 1938, the company 
had a net investment of $28,969,287 in these loans and $57,850 
of debentures accepted in exchange for properties acquired 
through foreclosure of loans of this type. These debentures 





are guaranteed as to principal and interest by the United States 
government.” 
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NAVY MUTUAL AID Association, 
Washington, D. C. 


Level Premium Plan Adopted 


The Navy Mutual Aid Association, originally organized 
July 28, 1879, has been paying death benefits to the dependents 
of its members since that date under an assessment plan. The 
plan of operation was changed to a level premium plan on 
January 1, 1939, which provides for a paid-up benefit at vary- 
ing ages. The new rates are based on the American Men 
Table of Mortality with reserves at 314% interest. No divi- 
dend schedule has as yet been established. The reserves of the 
Association as of December 31, 1938 were stated to be $3,329,- 
535. The Association is now operating as a benevolent associa- 
tion and is not subject to the District of Columbia insurance 
laws. 

We reproduce below schedules of the annual rates and cash 
values of the Association for a benefit of $7,500, together with 
other information covering the contracts available. 


PAID-UP AGES AND ANNUAL AND MONTHLY 
PREMIUM RATES FOR BENEFIT $7,500.00 


Annual Rate Annual Rate Annual Rate Annual Rate 
Rate Per Rate Per Rate Per 

Age Age60 Mo. Age65 Age70 Mo. 
16 $84.83 $82.43 $80.85 $6.74 
17. 87.38 7.28 84.75 83.10 6.93 
18 90.00 7.50 87.23 85.35 7.11 
19 92.78 7.73 89.78 87.83 7.32 
20 95.70 7.98 92.48 90.30 7.53 
21 98.78 823 95.25 92.93 7.74 
22 102.00 850 98.18 95.63 7.97 
23 105.45 a 101.25 98.48 8.21 
9 

9 


9 
nw 
rt) 
mal 
@ 
vu 
fe) 
4 


Age75 Mo. 


Kez 
S 
SR 


24 109.05 104.48 101.48 8.46 
25 112.88 104.63 8.72 
26 116.93 108.00 9.00 
27 =—:121.28 111.53 9.29 
28 125.93 115.20 9.60 
29 130.95 119.18 9.93 
30 136.35 123.38 10.28 
31 142.13 
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10.04 
127.88 
132.68 
137.78 
143.18 
149.03 
155.18 
161.65 
168.90 


16.53 
17.38 
18.31 
19.33 


208.58 
219.75 
231.98 


42 251.03 
43 267.83 
44 286.58 23.88 245.18 20.43 222.98 
45 307.73 25.64 259.73 21.64 234.45 


NAVY PAID-UP INSURANCE ($7,500) 


The cash, loan and paid-up values as they apply to present 
members eligible to transfer to the level premium plan are 
shown below. 

For individual application, the annual premium entered on 
the member’s data card should be matched with the correspond- 
ing premium appearing in the table under the paid-up age 
assigned the member. Reserves accumulate from the premium 
age which is less than the actual age as of January 1, 1939 
in all cases where the insured has accumulated sufficient sav- 
ings to establish a premium age credit. The maximum credit 
is four years. A comparison between the cash or loan values 
and the premiums paid over the period from January 1, 1939 
will, in many instances, reveal cash values in excess of the 
amount paid in. Members’ present savings are responsible 
for this situation. 

Members over age 52 and border line cases in ages 51-52, 
who desire to consider one of the level premium paid-up plans 
may select a plan and request the assignment of a premium 
age, an annual premium and other cost data. 


202.35 
212.33 201.60 
210.98 


221.03 
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Incorporate your assets if you 
want to be a successful Life 
Underwriter! You will need a 
sincere, unfailing belief in life insurance; a 
working knowledge of the many things to 
be accomplished through life insurance; and 
a determination to succeed, coupled with a 
willingness to work long, hard hours. No 
great cash capital is needed. 


Look the ground over, collect your assets 
and form “You, Inc.” For your background, 
training and assistance, bring into your 
partnership a company that is in position 
to give you those things. For the successful 
operation of “You, Inc.’ you will find it pays 
to be friendly with 


PEOPLES LIFE INSURANCE COMPANY 
"The Friendly Company" 
FRANKFORT —_ — 


PAID-UP AT AGE 60 
End of 10 yrs. End of 20 yrs. End of 30 yrs. End of 40 yrs. 











INDIANA 








Pre- Cash Cash Cash Cash 
mium or Paid- or Paid- or Paid- or Paid- 
Age Loan up Loan’ up Loan up Loan up 
17 $607 $2,149 $1,498 $4,135 $2,684 $5,743 $4,155 $7,071 
18 633 2,189 1,560 4,196 2,794 5,834 4,315 7,190 
19 661 2,233 1,630 4,274 2,908 5,928 4481 7,319 
20 692 2281 1,705 4,355 3,028 6,027 4,658 7,500 
21 725 2,333 1,783 4,440 3,154 6,131 
22 761 2,388 1,865 4.528 3,286 6,241 
23 800 2,448 1,952 4,618 3,424 6,357 
24 842 2,510 2,043 4,713 3,569 6,480 
25 886 2,575 2,139 4811 3,760 6,677 
26 933 2,643 2,239 4913 3,886 6,754 
27 983 2,714 2,345 5,019 4,059 6,907 
28 1,035 2,786 2,457 5,131 4,244 7,074 
29 1,091 2,861 2,575 5248 4443 7,257 
30 =1,150 2938 2,699 5373 4,658 7,500 
st 061212 «S017 2332 5,506 
32. 1,277 3,100 2,973 5,647 
33 —-1,3847 3.186 3,124 5,801 
34 1,421 3,277 3,287 5,968 
35 1,500 3,374 3,464 6,152 
36 §=6.1,585 3477 3,657 6,355 
37. —-: 1,676 3,588 3,868 6,583 
38 1,776 3,708 4,102 6838 
39 =—s-:1,884 3840 4,364 7,128 
40 2,003 3,986 4,658 7,500 
41 2,134 4,149 
42 22B1 4332 
43 2,445 4,540 
44 2,632 4,778 
45 2,845 5,053 
46 3,093 5,376 
47 3,383 5,757 
48 3,728 6215 
49 4145 6,771 
50 4,658 7,500 
Continued on next page 
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MUTUAL TRUST 


LIFE INSURANCE 


towmacison E 
PRESIDENT 





“as eee OLD FAITHFUL 


Three per cent net level premium participating 
policies for men, women and children. 


Licensed in the East as well as the West: 








Maine Ilinois Michigan 
New Hampshire Wisconsin 
Vermont lowa 
Massachusetts Nebraska 
Rhode Island Minnesota 
Connecticut North Dakota 
New Jersey California 
Ohio Washington 


Men who believe they have general agency qual- 
ifications may obtain full particulars by addressing 
the agency depute. 





NOTHING BETTER IN LIFE INSURANCE 


BIN 2-39 























NAVY MUTUAL AID Association—Cont'd. 
PAID-UP AT AGE 65 


Pre- End of 10 yrs. End of 20 yrs. End of 30 yrs. 
mium Cash or Cash or Cash or 
Age Loan. Paid-up Loan’ Paid-up Loan Paid-up 
30 = $1,050 »=—s_- $2,684 $2,446 $4,868 $4,124 $6604 
31 1,102 2,744 2,550 4,958 4,292 6.742 
32 1,156 2,805 2,660 5,052 4,472 6 893 
33 1,212 2,867 2,774 5,151 4,665 7.061 
34 1,270 2,930 2,895 5,257 4,876 7.250 
35 1,332 2,996 3,023 5,369 5,107 7,500 
36 1,396 3,064 3,159 5,491 
37 1,465 3,135 3,305 5,623 
38 1,537 3,210 3,461 5,769 
39 1,614 3,290 3,630 5,930 
40 1,696 3,375 3,815 6,110 
41 1,784 3,468 4,018 6,312 
42 1,878 3,568 4,244 6,542 
43 1,981 3.679 4,496 6,805 
44 2,094 3,801 4,781 7,109 
45 2,217 3,938 5,107 7,500 
46 2,354 4092 
47 2,507 4,267 
48 2,681 4,468 
49 2,878 4,702 
50 3,107 4,975 
51 3,373 5.299 
52 3,689 5,686 
53 4,068 6,157 
54 4,531 6,737 
55 5,107 7,500 
PAID-UP AT AGE 70 
Pre- End of 10 yrs. End of 20 yrs. At age 64 
mium Cash or Cash or Cash or 
Age Loan’ Paid-up Loan’ Paid-up Loan Paid-up 
38 $1,397 $2917 $3,084 $5,141 $4,213 $6,265 
39 1,457 2,976 3,205 5,235 4,176 6,209 
40 1,520 3,026 3,332 5.336 4,136 6,149 
716 


41 1,585 3,082 3,483 5,471 4,092 6,085 
42 1,654 3,143 3,614 5,571 4,046 6,016 
43 1,727 3,207 3,771 5,708 3,997 5,942 
44 1,805 3,276 3,943 5,863 3,943 5,863 
45 1,887 3,351 4,133 6,040 3, 5,778 
46 1,975 3,433 4,344 6,242 3,825 5,685 
47 2,060 3,505 4,582 6,477 3,758 5,587 
48 2,173 3,622 4,852 6,752 3,685 5, 
49 2,286 3,734 5,164 7,077 3,597 5,348 
50 2,411 3,860 5,528 7,500 3,522 5,236 
51 2,549 4,005 3,428 5,098 
52 2,705 4,171 3,326 4,945 
53 2,883 4,364 3,213 4,778 
54 3,088 4,592 3,088 4,592 
55 3,327 4,862 2,949 4.384 

PAID-UP AT AGE 75 

Pre- End of 10 yrs. End of 20 yrs. At age 64 

mium Cash or Cash or Cash or 

Age Loan’ Paid-up Loan’ Paid-up Loan _ Paid-up 
44 $1,673 $3,038 $3,515 $5,227 $3,515 $5,227 
45 1,711 3 039 3,615 5,282 3,417 5,081 
46 1,775 3,086 3,744 5,381 3,337 4.961 
47 1,843 3,136 3,886 5,494 3,251 4,834 
48 1,913 3,189 4,038 5,620 3,159 4,697 
49 1,988 3.247 4,208 5,767 3,061 4,552 
50 2,068 3,312 4,399 5,942 2,958 4,398 
51 2,153 3,382 4,614 6 144 2,845 4,230 
52 2,243 3,458 4,865 6,389 2,723 4,048 
53 2,343 3 547 5,152 6,677 2,593 3,856 
54 2,451 3,644 5,492 7,028 2,451 3,644 
55 2,572 3,758 5,907 7,500 2,298 3,417 

INFORMATION 


Age is determined by the nearest birthday. 

CASH LOANS: At any time after the first year of mem- 
bership, and while this membership is in full force and effect, 
the Association upon filing of certificate of membership will 
loan on the sole security of this membership any sum desired, 
which does not exceed the cash value of the membership. 

PAYMENT OF PROCEEDS: The amount due on mem- 
bership, upon its maturity as a death claim, or as a cash value 
upon its surrender, is payable in one lump sum; but upon 
election the amount due may be paid in annual, semi-annual, 
quarterly or monthly installments. 


NEW ENGLAND MUTUAL Life Insurance 


Company, Boston, Massachusetts 
New Limits of Insurance for Standard Risks 


Effective January 1, 1939 Old Retention Limits 
Table A—Total Insurance 





Ages Male Female Male Female 
10 to 12 $10,000 $10,000 $10,000 $10,000 
13 to 14 15,000 15 000 10,000 10,000 
15 25,000 25,000 25,000 25,000 
16 to 17 35,000 35,000 25,000 25,000 
18 to 19 50 000 50,000 50,000 25,000 
20 75,000 50,000 50,000 25,000 
21 to 29 100,000 75,000 100,000 50,000-75 000 
30 to 50 100,000 100,000 100.000 75,000 
51 to 55 75,000 75,000 75,000 50,000 
56 to 60 50,000 50,000 50,000 50,000 
61 to 65 25 000 25,000 25,000 25,000 


Investment policies are limited to smaller amounts. 


Table B—Life With Term Insurance For One, Two or Three 


Ages 
10 to 14 
15 to 17 
18 to 20 
21 to 24 
25 to 29 
30 to 50 
51 to 55 
56 to 60 


Male 
None 
$10,000 
40,000 
75,000 
100,000 
100,000 
50,000 
50,000 


Years 


Female 
None 
$10,000 
000 


50,000 
75,000 
100,000 
50,000 
50,000 


Male 

None 

$10,000 
20, 


Female 


The limits shown in Table B include any term insurance in 


force. 
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Table C—Five and Ten Year Term 


Ages Male Female Male Female 
10 to 14 None None None vone 
15 to 17 $10,000 $10,000 $10.000 $10,000 
18 to 20 25,000 25,000 10,000 10,000 
21 to 24 50,000 50,000 50,000 25,000 
25 to 50 75,000 75,000 75,000 50,000 
51 to 55 50,000 50,000 50 000 50,000 
56 to 60 50,000 50,000 50,000 25,000 

The limit for Renewable Term is $50,000. 


Five and Ten Year Term policies of the 1939 edition provide 
for renewal until ages 60 and 55 respectively. 


Table D—Family Income and Multiple Income 
(Multiple Income on Male Lives Only) 


Ages Male Female Male Female 
10 to 19 None None None None 
20 $20,000 $20,000 20,000 $10,000 
21 to 24 35,000 30,000 35,000 20,000 
25 to 29 40,000 35,000 40,000 30,000 
30 to 50 40,000 40,000 40,000 30,000 
51 to 55 35,000 35,000 35,000 20,000 


Persons who are less than nine and one-half years of age, 
and those who have passed their sixty-fifth birthday, are not 
accepted by the Company. 

Waiver of Premium for total and permanent disability is 
issued between ages 15 and 55 for men, and between ages 
15 and 45 for women. Double gd is issued between 
ages 15 and 60, with a limit of $25,000 

Life and Endowment annual premium policies must be written 
with at least five annual premiums. Retirement Income policies 
and Retirement Annuities must be written with at least ten 
annual premiums. Multiple Income policies must be written 
with at least fifteen annual premiums. Until further notice 
annual premium Life and Endowment policies will be limited 
to either $25,000 for five to nine premium contracts, or $50,000 
for ten premium contracts. 


CHANGES IN RETIREMENT INCOME POLICIES, 
ETC. 

Premium rates and non-forfeiture values have been revised 
by the New England Mutual Life as of January 1, 1939 on Re- 


tirement Income policies, Multiple Income policies and Retire- 
ment Annuities. A brief illustration is given below: 


Retirement Income at 55 (Male) 
———Cash Value 
Age Reg. W. D. 2Yrs. 5Yrs. 10 Yrs. 20 Yrs. 
15 $33.50 $.70 = $i. $39.17 $116.68 $256.36 $625.08 
25 49.40 1.12 : 67.76 192.27 423.00 1037.50 
35 82.70 1.95 3 128.48 353.21 779.99 1893.00 
45 185.10 4.26 i? 319.19 862.09 1893.00 


Retirement Income at 60 (Male) 


RSSSr 


15 27.00 66 1.00 26.58 83.36 182.82 443.70 
25 37.70 1.03 1.00 45.30 132.75 291.37 709.94 
35 58.30 1.79 1.10 81.32 227.97 501.45 1233.92 
45 107.80 3.70 1.35 169.57 462.51 1028.22 
Retirement Income at 65 (Male) 

15 22.50 62 00 18.04 60.74 132.90 320.60 
25 30.20 97 1.00 30.72 94.11 205.90 496.99 
35 43.80 1.67 1.10 53.40 153.83 336.55 817.64 
45 72.30 3.45 1.35 100.89 279.09 613.28 1523.00 
55 157.90 9:20 Ls 247.85 676.42 1523.00 


_ Multiple Income (20 Yr. F. I—$10 R. I. at 65) 
25 31.35 1.01 1.00 15.68 57.06 134.96 383.67 
35 45.70 1.74 1.10 37.65 114.42 258.53 682.24 
45 73.70 3.52 1.35 81.80 230.49 514.75 1376.00 


Retirement Annuity—Male Lives—Mo. Inc. per $100 Ann. Prem. 


Age 

Elected 

for Ist Sk is ne a -—-— Age 35-—— 
Payt. <A c Cc A B C 


50 $27. 37 $24.75 $26.70 $16 39 $1483 $15.99 $8.23 $7.44 $8.03 
55 38.30 33.57 36.77 24.06 21.08 23.09 13.45 11.79 12,92 
60 53.69 45.56 50.43 34.89 29.54 32.77 20.90 17.70 19.63 
65 75.94 61.53 68.63 50.63 41.02 45.76 31.80 25.76 28.74 
70 108.72 83.50 92.33 73.93 56.78 62.78 48.04 36.90 40.80 
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7——Age 45-——. ———Age 55——\ ———Age 65 
A B c A 


B i A B i 

55 5.57 4.88 oa 

60 1049 888 9.86 

65 17.78 14.41 16.07 7.36 5.96 6.65 

70 =28.78 22.10 24.44 14.45 11.10 12.27 

75 25.54 18.47 19.77 10.56 7.64 8.18 

Option A—Life Annuity. Option B—Cash Refund Life 
Annuity. Option C—Life Annuity with instalments guaranteed 
for 10 years. 


BUSINESS FIGURES 


New business in 1938 exceeded the previous high record, 
amounting to over $156,000,000, a gain of 1.81% over 1937. 


NEW WORLD Life Insurance Company, 
Seattle, Wash. 


Favorably Examined 


This company has been examined by the Washington Insurance 
Department as of September 30, 1938. The examination showed 
total admitted assets of $11, 100,736 ; capital of $1,134 500; 
a contingency reserve of $200,000; and surplus of $546,414. 
The surplus reported by the company as of December 31, 1937 
in its own annual statement was $554,516, together with the 
same capital and contingency reserve. 

The examination did not go into great detail, and disclosed 
no unusual items, and for that reason is not reprinted by us. 


NEW YORK Life Insurance Company, 
New York, N. Y. 


Dividend Scale Increased 5.2%, (Average) 
Special Settlement Agreements on 1939 Policies 


The Board of Directors at its meeting on December 14 
adopted a scale of dividends for the first quarter of 1939, 
to be continued during the remainder of 1939 unless action 
to the contrary is taken. If this scale remains unchanged the 
dividend disbursement for 1939 will approximate $42,500,000 
as compared with $40,400,000 for this year, an increase of 
5.2% approximately. 


LEFT ON DEPOSIT 


Interest will be credited during the first quarter of 1939, and 
during the remainder of 1939 unless action to the contrary 
is taken, at 3% per annum on dividends and proceeds of 
policies left on deposit with the Company, including policies 
issued in 1938 and 1939. 


INTEREST ON DIVIDENDS AND POLICY PROCEEDS 


EXTENSION OF SPECIAL SETTLEMENTS AND 
TRUST AGREEMENTS ON 1939 POLICIES 


The Company will be prepared to grant, until further notice. 
new Special Settlement Agreements in connection with 1939 
policies. These new settlements are as follows: 


“INTEREST PAYMENTS TO A FIXED DATE, THEN 
INSTALMENTS” 


The insured may elect to have the proceeds left under 
Option 4 for either (a) a fixed period of not more than ten 
years from the date of death of the insured, irrespective of 
the then age of the beneficiary or (b) until the beneficiary 
attains a specified age not greater than 50, irrespective of the 
number of years from date of death of the insured. The pro- 
ceeds will be subject to withdrawal by the beneficiary, if the 
insured has so directed in writing, in amounts not less than 
seven per cent of the original proceeds. Upon the beneficiary 
surviving to the fixed date or the specified age, as the case may 

Continued on page 719 
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BEST’S LIFE PUBLICATIONS 





1939 EDITIONS 





THE MOST COMPLETE, RELIABLE AND VALUABLE INFORMATION OBTAINABLE 


BEST’S LIFE INSURANCE REPORTS (Supplemented monthly with Best's Life 
Insurance News.) This book shows complete financial and underwriting 
information on all Life Insurance Companies, together with analysis of 
mortgages, real estate and other assets, history, efficiency of management, 
reputation and other valuable and interesting information for the insurance 
buyer, seller or student of life insurance. (Price $15.03.) 


BEST’S RATE BOOK—This work contains photographic illustrations from the 
rate and dividend manuals of the 48 Life Insurance Companies writing the 
largest volume of ordinary life insurance. Approximately 6000 of such rate 
book pages are reproduced—an immense fund of information which is ex- 
ceedingly helpful to all those interested in either the purchase or sale of life 
insurance and the student. (Price $5.06 postage included.) 


BEST’S ILLUSTRATIONS—Showing net costs, cash values, premium rates 
and policy conditions, arranged for easy comparison of the benefits and 


rates of policies offered by Life Insurance Companies. (Price $3.02 postage 
included.) 


BEST’S CHART OF RECOMMENDED LIFE INSURANCE COMPANIES—This 
work lists those companies, which, after careful analysis, receive Best's 
“recommendation.” Also gives the “high spots” of each company’s financial 
statement, arranged so as to be understandable to the general public. This 
chart is widely used by agents in selling and the public in buying life insur- 
ance. (Price $1.03 postage included.) 


are THROUGHOUT THE COUNTRY BY LEADING LIFE INSURANCE SALESMEN AND EX- 


WHY NOT EQUIP YOURSELF WITH THE “TOOLS” WHICH THESE MEN FIND IN- 
DISPENSABLE? IT MEANS MORE MONEY TO YOU! 


ALFRED M. BEST COMPANY 


HOME OFFICE 
75 FULTON STREET 


BEST BUILDING 
NEW YORK, N. Y. 
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NEW YORK Life Insurance Co.—Cont'd. 


be, the remaining proceeds will become payable automatically 
under Option 2, Option 3 (with 20 years certain), or Option 5 
as the insured may have elected. : 

Any balance of proceeds shall be payable in one sum upon 
the death of the beneficiary or provision may be made for a 
continuance of payments to a_ second beneficiary provided 
such payments shall not extend for more than thirty years 
after the death of the insured. 


“JOINT ANNUITY ON TWO LIVES WITH PERIOD 
CERTAIN” 


This settlement will be granted on the mortality and in- 
terest bases used in the 1939 Settlement Options. The com- 
pany shall provide for such a joint annuity at the death of the 
insured or at the maturity of the endowment or, except in the 
case of single premium policies, on surrender of the policy 
for its cash value. 


“INSTALMENTS TO A FIRST BENEFICIARY AND 
THEN TO A NUMBER OF SECOND BENEFICIARIES” 


The policy proceeds may be made payable in instalments to 
a first beneficiary and then to a number of second bene- 
ficiaries, share and share alike, or to the survivor until the 
fund is exhausted. If so directed at the time the option is 
elected, in the case of any second beneficiary dying after 
having reached his majority the share, which such deceased 
second beneficiary would have received had he lived, will be 
commuted and paid in one sum to the estate of such bene- 
ficiary. Such settlements will be granted in states permitting 
settlements of that type, which would exclude New York and 
Arizona. 





POLICIES ISSUED PRIOR TO 1939 


The Company is not willing to extend to policies issued prior 
to 1939 the special settlements provided above but will continue 
the program now in existence for such policies. 


FIGURES FOR ELEVEN MONTHS 


“While final figures for 1938 for this Company will not 


ANNUAL RATES (NO DIS. OR D. I.) 





Age 15 25 

Ann, End. 60 (Male) .... $22.95 $31.11 
Ann. End. 60 (Female) .. 24.30 33.29 
Ann. End. 65 (Male) .... 20.05 26.06 
Ann. End. 65 (Female) .. 20.92 27.44 
Family Income 10......... ee sb 
Family Income 15......... ee 
Family Income 20......... las 26.46 
ey a eee 10.08 10.85 
ye ey oS eee 10.39 11.54 
FEBRUARY 1, 1939 
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Ordinary Life 20 Payment Life 
Age 25 35 45 25 5 

Your 2:. $5.39 $6.26 $7.49 $5.90 $7.15 
Se 5.54 6.50 7.54 6.21 7.48 

= 5.67 6.55 7.60 6.49 7.70 

a3 5.75 6.60 7.68 6.79 7.82 

10.. 6.04 6.72 8.07 7.54 8.41 

20.. 7.26 8.01 9.80 10.16 11.17 
Total 10.. $57.00 $64.00 $75.00 $67.00 $76.00 
Total 20.. 155.00 169.00 195.00 182.00 201.00 














AMERICAN NATIONAL 
INSURANCE COMPANY 


GALVESTON, TEXAS 
W. L. MOODY, JR., President 


Thirty-fourth Annual Statement, December 31, 1938 


Insurance in force over 


$700,000,000.00 


Industrial and Ordinary 


Operating from Coast to Coast, from the Great 
Lakes to the Gulf, in Cuba, Puerto Rico and Hawaii 





Friendly + Progressive + Strong 





be available until the books are closed, at this time it appears 
that on the whole the year’s results have been satisfactory,” 
declared Alfred L. Aiken, President, New York Life. “I am 
glad to say that of late our sales have been substantially ahead 
of those for the corresponding period last year, marking a 
distinct turn for the better although not enough to overcome 


Continued on next page 





DIVIDENDS 1939 SCALE (WITHOUT DISABILITY OR DOUBLE INDEMNITY BENEFITS) 


Ann. End’ts. 65 (Male) 10 Year Term 
45 25 35 45 25 35 45 
$8.39 $5.62 $7.01 $9.32 $2.84 $2.76 $2.39 
8.52 5.76 ia 9.67 2.90 281 2.44 
8.65 5.94 7.35 9.88 2.97 2.89 2.48 
8.80 6.14 7.46 10.11 3.03 2.95 2.52 
9.71 6.56 8.01 11.42 3.18 3.02 2.67 
13.18 8.47 10.53 17.13 cae oan inom 
$86.00 $61.00 $73.00 $98.00 $27.00 $26.00 $23.00 
227.00 165.00 192.00 245, 


Rates on some of the policy forms affected by the general revision announced previously by us, are illustrated as follows: 


30 35 40 45 55 
$37.52 74 83 oe ee 
40.37 50.55 66.13 ~ a e 
30.57 36.79 45.70 59.26 $126.48 
32.36 39.14 48.86 63.70 137.82 
bide 31.29 37.01 45.03 72.68 
28.47 32.95 39.37 >, Sr ese oi = 
29.94 34.97 42.34 wae. Sees 
11.51 12.56 14.31 17.52 33.15 
1 14.54 17.86 Bore) 20 32 Cae 
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NEW YORK Life Insurance Co.—Cont'd. 

the business inertia of the first part of the year, so that our 
total volume of new insurance issued during the year 1938 
will probably be about 15% less than for the year 1937. 

“During the first eleven months of 1938, the New York 
Life invested about $258,000,000 in bonds. Approximately 70% 
of this or $182,000,000 was in bonds of the United States 
Government and its agencies; Public Utility bonds accounted 
for over $42,000,000; State, County and Municipal bonds about 
$22,000,000; Industrial bonds about $7,000,000; and Canadian 
Governments something over $5,000,000. The preponderance of 
investment in obligations, direct or indirect, of the United 
States Government at low rates of interest, reflects the diffi- 
cult investment problem with which insurance companies and 
similar institutions are faced at the present time. 

“The Company invested approximately $48 000,000 in bond 
and mortgage secured by Real Estate during the first eleven 
months of the year, an increase of about $13,000,000 over 
the corresponding period in 1937. Practically all of this in- 
crease was in loans secured by mortgages on residential prop- 
erties. 

“The Company’s total disbursements for dividends to policy- 
holders in 1939 will probably be about $42,500,000 approximately 
$2,000,000 more than the total dividends paid during the year 
1938.” 

Mr. Aiken was not disposed to forecast business and eco- 
nomic trends for the year 1939 because of the very unsettled 
conditions, economic and social, throughout the world. But 
he did state that he expected a steady, gradual improvement 
in business conditions in the United States and felt that the 
country is slowly but surely working toward the solution 
of many of its social and economic problems. 


NEW YORK SAVINGS BANK Life Insurance, 
Albany, New York 


General Information 


In an accompanying exhibit will be found the rates, values 
and other information concerning the New York State Sav- 
ings Bank Plan of Life Insurance. The exhibit is set up 
in the form of Best’s Illustrations, on page 730. Immediately 
following we reproduce the terms of the Ordinary Life policy 
as written by the Banks. At the present time there are four 
banks that have adopted the life insurance plan, Lincoln Sav- 
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ings Bank, New York Savings Bank and East New York Sav- 
ings Bank in New York City; the Mechanics Savings Bank, 
Rochester, has voted to became a bank of issue, while two 
other banks act as agents for the New York City banks— 
Oswego County Savings Bank and the Oneida Savings Bank 


POUCH Ne sindsnks ews 


LIFE INSURANCE DEPARTMENT 
OF 
SAMPLE POLICY 


Amount Insured $ 
ON THE LIFE OF 


STRAIGHT LIFE POLICY 
ANNUAL DIVIDENDS 
NOTICE 


WHOEVER is entitled to receive the sum of 
money promised by this policy should communicate 
with the BANK or any authorized AGENCY. 

Do not employ any person to collect the proceeds 
of this policy, as time and money will be saved by 
applying directly to one of the above places. 

Examined by 


LIFE INSURANCE DEPARTMENT OF 
SAMPLE POLICY 


(hereinafter called the Bank) 


IN CONSIDERATION OF THE ATTACHED APPLI- 
CATION for this insurance, which application is a part of this 
contract, and of the payment of an annual premium as shown 
in the schedule below on or before the .............. day of 
Catena tants ete in each year during the continuance of this 
contract, 


HEREBY PROMISES TO PAY THE AMOUNT 
STATED IN THE SCHEDULE BELOW, less any in- 
debtedness on this policy, to the Beneficiary named below. 
upon receipt of due proof of the death of the Insured named 
below, and upon surrender of this policy. 


THE ONLY ASSETS OF THIS BANK which are liable 
for and applicable to the payment and satisfaction of the 
liabilities, obligations and expenses of the Insurance Depart- 
ment of this Bank are the assets of the Insurance Department 
of this Bank and the assets of the General Insurance Guaranty 
Fund. 
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Instead of paying premiums annually the Insured may elect 
to pay them in instalments as shown in the schedule above. 
Premiums are payable at the Home Office of the Bank or 
at any authorized Agency thereof. 

THIS POLICY AND THE ATTACHED APPLICATION 
constitute the entire contract between the parties. All state- 
ments made by the Insured, or on his behalf, shall, in the 
absence of fraud, be deemed representations and not warranties 
and no such statement shall be used in defense of a claim 
hereunder unless contained in the written application herefor 
and a copy of such application is attached hereto when issued. 

THE PROVISIONS, BENEFITS, AGREEMENTS AND 
TABLES on the following pages are a part of this policy. 

In Witness Whereof, the Bank has caused this ae to 
be executed on the day of 19, 


eeeeeeeer ee GAY OL wena neenevancy 


STRAIGHT LIFE POLICY 
Insurance for the term of life. Premiums payable throughout 
life. 


Annual dividends. 


If the premium has been paid for a period of more than 
one month beyond the date of the death of the Insured, then 
the Bank will refund any portion of the premium paid beyond 
the month in which death occurs. 

GRACE PERIOD.—A grace period of thirty-one days will 
be allowed for the payment of every premium after the first, 
during which time the insurance will continue in force. If 
the Insured dies within the grace period, the premium for the 
then current policy month, 1f unpaid, shall be deducted from 
the amount payable hereunder. 

INCONTESTABILITY.—Except for non-payment of pre- 
miums this policy shall be incontestable after it has been in 
force during the lifetime of the Insured for two full years 
from its date of issue. 

SUICIDE.—If the Insured, whether sane or insane, dies 
by his own hand or act within two years from the date of 
issue of this policy, the liability of the Bank shall be limited 
to the premiums paid hereon. 

MISSTATEMENT OF AGE —If the age of the In- 
sured has been misstated, the amount payable hereunder shall 
be such as the premiums paid would have purchased at the 
correct age. 

REVIVAL.—Should this policy lapse for non-payment of 
any premium, it may be revived within three years from the 
date of lapse upon payment of all arrears with interest at 
five per cent. per annum, subject to evidence of insurability 
satisfactory to the Bank, unless the cash value has been duly 
paid or the extension period has expired. 

CHANGE OF BENEFICIARY.—The Insured may, at any 
time, change the Beneficiary by a written notice to the Bank 
accompanied by the policy, such change to take effect only 
when endorsed on the policy by the Bank. If any Beneficiary 
dies before the Insured, the interest of such Beneficiary shall 
pass to the Insured. 

DIVIDENDS.—The Bank shall annually ascertain and dis- 
tribute the share of divisible surplus accruing on this policy. 
\t the option of the Insured such dividends may be paid under 
one of the following plans: 

First. In Cash. 

Second. Used to reduce the premium then due hereon. 

Third. Applied to purchase paid-up additional participating 
life insurance. Such paid-up additions shall them- 
selves pay dividends annually, and at the maturity 
of the policy shall be payable with the sum herein 
insured, or may at any time while this policy is in 
force be surrendered for cash in an amount equal 
to the then reserve thereon. The Bank may defer 
the granting of any cash value for a period not 
greater than ninety days from the date of appli- 
cation therefor. 

Left to accumulate at interest, at such rate as may 
be determined by the Bank, subject to withdrawal 
on demand. 

Option “Third” shall not be available for policies running 
under extended term insurance 

THE INSURED MAY PLEDGE, ASSIGN, OR SUR- 
RENDER this policy on his sole signature and without the 
consent of any Beneficiary. 


Fourth. 
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ANY ASSIGNMENT OF THIS POLICY must be made 
in duplicate and one copy filed with the Bank. The Bank as- 
sumes no responsibility for the validity of any assignment. 

POLICY LOAN.—After the payment of one or more full 
annual premiums the Bank will loan, while this policy is in 
force (except while it is in force as extended term insurance), 
on written request and upon proper assignment and delivery 
of this policy and on the sole security thereof, an amount not 
to exceed the amount stated in the attached schedule of loan 
values, increased by the then cash value of any paid-up ad- 
ditions and less any existing indebtedness on this policy. The 
current annual premium, or any instalment thereof, if unpaid, 
shall be paid out of the proceeds of such loan, and such pay- 
ment shall be included in determining the number of annual 
premiums paid. Such loan shall bear interest at the rate of 
4.8 per cent. per annum, payable in advance to the end of the 
current policy year and in advance for each year thereafter. 
Any interest due and unpaid shall increase the existing loan 
by the amount needed to provide such unpaid interest. In case 
the total indebtedness secured by this policy, excluding un- 
earned interest, at any time exceeds the loan value at such 
time, such loan value shall thereupon be considered to be ap- 
plied in payment of such loan and all liability on account of 
such policy shall forthwith cease. The Bank will credit upon 
such indebtedness payments made at any time at the Home 
Office of the Bank and will refund any unearned interest upon 
the amounts so paid. The Bank may defer the granting of 
any loan, other than a loan to pay the premium on this 
policy, for a period not greater than ninety days. 

AUTOMATIC PREMIUM LOAN.—Upon written request 
of the Insured prior to the default in any premium payment 
after the policy has been in force for one full year, such 
loans may be made to pay the premiums hereon as follows: 

If any premium or instalment thereof shall not have been 
paid within thirty-one days from its due date, the current 
annual premium or the sum of all unpaid instalments thereof 
falling due and not paid within thirty-one days will be 

Continued on next page 
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NEW YORK SAVINGS BANK Lite Insurance—Cont'd. 


charged as a loan, provided the cash surrender value at 
the end of the then current year, less any indebtedness hereon, 
is equal to, or greater than, the amount of such premium or 
instalments together with interest for the remainder of the 
current policy year. The Insured may, at any time, revoke 
such authorization for Automatic Premium Loan. 

NON-FORFEITURE VALUES.—After six month’s pre- 
miums have been paid, upon the failure to pay any premium 
due on this policy the Insured shall be entitled to receive at 
his option within ninety days from the due date of the unpaid 
premium, either : 

(1) A cash value. 

(2) Participating paid-up life insurance for a smaller 

amount. 

(3) Participating extended term insurance for the face 
amount of this policy, increased by any dividend ad- 
ditions and decreased by any indebtedness on this policy, 
payable in the event of death within a specified term. 

If there is no indebtedness on this policy, the above values 
shall be in accordance with the Table of Values attached 
hereto. If there is any such indebtedness the cash value 
stated in the said Table of Values shall be reduced by the 
amount of such indebtedness, and the other non-forfeiture 
values shall be such as the cash value thus reduced will 
purchase according to the reserve basis stated below. 

The paid-up insurance or extended term insurance shall 
have a cash value at any time while still in force. The Bank 
may defer the granting of any cash value for a period of 
not longer than ninety days. 

TABLE OF VALUES—$1,000 BASIS.—The table attached 
hereto gives the cash surrender or loan value, the paid-up 
insurance value, and the extended term insurance value, based 
on insurance for $1,000 (exclusive of any paid-up additions 
thereto) assuming that premiums are paid to the end of the 
years stated. If the total amount of insurance hereunder (ex- 
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clusive of any paid-up additions) is more or less than $1,000, 
the cash surrender, the loan values and the paid-up insurance 
values will be directly proportionate. If premiums are paid 
for six months or more but for less than one year the cash, 
extended insurance, and paid-up insurance values will be pro- 
portionate to the values at the end of the first year. A pro- 
portionate adjustment will be made on account of the payment 
of any instalment of any annual premium after the first. 

RESERVES are to be computed upon the basis of the 
American Experience Table of Mortality and three per cent. 
per annum compound interest. 

The Bank may make any payment hereunder by placing the 
amount payable to the credit of the account of the registered 
Beneficiary in the Savings Department of the Bank. 


NORTH AMERICAN Life Insurance Company, 
Chicago, Illinois 


Stockholders Meeting 


The annual stockholders’ meeting of this company scheduled 
for Monday, January 9th, was postponed until January 13th, 
at which time H. W. Meers, of Harriman, Ripley & Company, 
New York City, was elected director, replacing M. J. Scand- 
rett. Paul McNamara and Dr. Charles B. Irwin were re- 
elected directors. All of the officers were re-elected. 


NORTHWESTERN NATIONAL Life Insurance 
Company, Minneapolis, Minn. 


Financial Statement as of December 31, 1938 


The Northwestern National Life for many years has made 
a practice of publishing its detailed statement in advance of 
any other life insurance company and it again comes through 
this year with the first report in our office. The balance sheet 
is reproduced hereafter. Other figures from the December 31, 
1938 report follow: New Business, $64,291,283; Total Premium 
Collections, $10,593,377; Total Income, $14,930,878; Insurance 
in Force, $427,027,602. In an announcement accompanying the 
statement, President O. J. Arnold says: “If the company’s 
statement were made on the basis of actual December 3lst 
market values, surplus funds would be more than a million 
dollars greater than the figure shown.” 

In referring to the practice of the company in making 
F.H.A.—insured home loans, Mr. Arnold said: “We have set 
up certain requirements of our own for loans that we accept 
under the plan. Consideration is given to the total value of the 
home in relation to the borrower’s annual salary, how much 
of his earnings will be absorbed by the monthly payments, 
and the ratio of the payments to a fair rental rate for the 
property. The essential requirement is that the loan be one 
which can be carried comfortably by the borrower.” 


FINANCIAL STATEMENT, DECEMBER 31, 1938 
RESOURCES 


BE nace sansa se eee ct dea ean sco) eee es ( 2.9%) $2,038,733 
U. S. Government Securities ............ (25.4%) 17,833,701 
Bonds Fully Guaranteed by the U. S. .... f 9.2%) 6,462,093 
Canadian Government Securities ........ 6% ) 443,984 
Other Bonds: 
State, County, and Municipal .......... f 5.0%)  3,503917 
Railroad Mortgage Bonds ............ 6.9%) 4,853,681 
Railroad Equipments ................. ( 18%) 1,272,838 
PUNE, SiecRC Redrock ccceueee’ (18.3%) 12,846,608 
DIE Fos VORb ayo wes spades bs deaeae 15%)  1,046121 
PRB hock keds ive adtee ts 3%) 239,639 
iret MEOCUNS BOOMS. 6. isocscsecccctece $32) 4,525,481 
UE SI aah oneag wa was cnie wes bie se (13.7% 9,629,528 
Real Estate (Incl. Home Office Bldg. 
and Real Est. Sold Under Contract) .. ( 4.2%) 2,919,471 
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Premiums, Due and Deferred .......... (28%) 1,932,079 
Interest Due and Accrued and Other 

SE RES Cee a ( 9%) 593,739 
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Reserve for Claims Unreported ................+- ; 
Present Value of Death, Disability, and other 

Claims Payable in Instalments ................ 3,672,861 
Premiums and Interest Paid in Advance .......... 347,956 
Reserve for Taxes Payable in 1939 ............ 311,471 
Profits for Distribution to Policyholders .......... 2,654,076 
Reserve for Other Liabilities .................. 340,151 
Asset Fluctuation Reserve ...........cececcccees 914,667 
Surplus Funds and Capital: 
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OHIO NATIONAL Life Insurance Company, 
Cincinnati, Ohio 


Dividends Continued 


The dividend schedule of the Ohio National effective April 
Ist is on the same basis as the 1938 schedule. Interest rates 
allowed during 1939 on accumulating dividends is 3.7% and 
on instalment settlements, both withdrawable and non-with- 
drawable 3.50%. 

The company does not have a modified schedule of divi- 
dends for policies with disability income benefits. The com- 
pany contemplates some changes in premium rates, cash values 
and settlement options but these will not become effective 
until later in the year, not begore July Ist at least. No de- 
— has as yet been made as to just what these changes 
will be. 


OHIO STATE Life insurance Company, 
Columbus, Ohio 


Production Figures 


The Ohio State Life announces that new business in De- 
cember broke all its production records. Examined business 
exceeded that for December, 1937, by 65.1%. Paid-for busi- 
ness set a new high with First Year Premiums 69.6% higher 
than for last December. The Accident Department made the 
greatest gain in its history as the number of applications 
received exceeded those for last December by 609.4%. The 
total Life business written in December exceeded that of 
December, 1937, by 100%. 


PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Calif. 


Loan Interest Now 5°%/, 


Pacific Mutual life insurance policies issued after January 
1, 1939 will carry an interest rate of 5% on policy loans, with 
such interest payable at the end of the policy year. 

The Company will not wait until the policies are reprinted 
before putting into effect the new interest rate on policy loans. 
In order to meet the situation immediately, policies issued after 


January 1, 1939 will bear an endorsement showing the new 
interest rate. 
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PENN MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


Stevenson Elected President 
Kingsley Now Board Chairman 


John A. Stevenson, for the last three years Executive Vice 
President of The Penn Mutual Life, was elected President 
at the annual meeting of the Board on Wednesday, January 
11. He succeeds William H. Kingsley, who was elected to 
the important office of Chairman of the Board. 

Resigning from the faculty of the University of Illinois 
School of Education and the position of Dean of its Summer 
Session, Mr. Stevenson in 1919 was appointed Professor of 
Education at Carnegie Institute of Technology and Director 
of its School of Life Insurance Salesmanship. His success as 
a life insurance educator led to his election as Third Vice 
President, and later Second Vice President, of the Equitable 
Life Assurance Society of the United States. 

Desirous of heading a great life insurance agency, Mr. Stev- 
enson resigned from the Equitable in 1928 to assume manage- 
ment of the Penn Mutual’s Philadelphia agency. Under the 
name of John A. Stevenson Agency it became one of the 
largest distributors of life insurance in the United States. 
In 1931 he was given charge of the company’s entire Agency 
Department, with the title of Vice President. Demonstrated 
capacity both in directing his branch of the company’s busi- 
ness, and as an agency builder, led to his election as Ex- 
ecutive Vice President in 1936. And a year ago he became 
a member of the Board of Trustees. 

Mr. Stevenson’s insurance activities go beyond his service 
of the Penn Mutual. He has had an influential part in the 
development of the Life Insurance Sales Research Bureau 
and the American College of Life Underwriters, and at the 
present time is President of the Insurance Federation of 
Pennsylvania. Also, he was one of the founders of the 
American Management Association. He is the author of several 
authoritative books on education and life insurance, and is co- 
editor of the Life Insurance Library, of Harper Brothers, 
publishers. 

In Philadelphia Mr. Stevenson is active in numerous busi- 
ness, civic, and philanthropic organizations. A member of the 
Board of Managers of the Girard Trust Company, Director 
of the Lumbermen’s Insurance Company, and of the Phila- 
delphia National Insurance Company. A Trustee of the Uni- 
versity of Pennsylvania, a Director of the Philadelphia Com- 
munity Fund and of the Y.M.C.A., and member of the Advisory 
Board of the Salvation Army. 

Mr. Kingsley’s entire business career of more than half 
a century has been with the Penn Mutual. Office boy in 1885, 
Western Financial Representative in 1896. Secretary and 
Treasurer in 1903. Second Vice President in 1906. Vice Presi- 
dent in 1922. President in 1936. And now, in 1939, Chairman 
of the Board. For many years Mr. Kingsley has had charge 
of the company’s far-spread mortgage investments, with espe- 
cially noteworthy efficiency. 

In Philadelphia Mr. Kingsley is civically and financially 
active. He is Vice President of the Board of City Trusts, 
of which he has for many years been a member, and is a 
Director of the Philadelphia National Bank and the Fire 
Association of Philadelphia. He was for three terms the 
President of the Insurance Federation of Pennsylvania and 
is a Director and Chairman of its Executive Committee. 


PHILADELPHIA Life Insurance Company, 
Philadelphia, Pa. 


Dividend Schedule Continued 


The Philadelphia Life announces that its dividend schedule 
for 1939, effective February Ist, is on the same basis as the 
1938 schedule. The interest rate allowed in 1939 on dividend 
accumulations is 3.50% and on settlement options 3.25%. 
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THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


Protects the Entire Family 


Home Life agents are equipped 
to serve every need for life in- 
surance. Modern policies are 
issued, on both Industrial and 
Ordinary plans, from birth to 64 
next birthday. 


A Policy for 
Every Purse 
and Purpose 


John J. Gallagher 
Treasurer 


INDEPENDENCE SQUARE 
il PHILADELPHIA, PENNA. 








PILOT Life Insurance Company, 
Greensboro, N. C. 


Advance Figures 


According to President Green, the Pilot advanced last year 
its assets and insurance in force to all-time highs, the assets 
being approximately $20,000,000 and insurance in force now 
totalling over $130,000,000. The Company showed a gain of 
insurance in force in eight of the last nine months in 1938. 


JONES AGENCY SECRETARY 


Clarence D. Jones, Jr., formerly Supervisor of the Account- 
ing Department of the company, has been promoted to the 
position of Agency Secretary in early January. He is a gradu- 
ate of the University of North Carolina and has been with 
the Pilot since 1930, where he started as an office boy. 


PROVIDENT MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


Changes—Effective January |, 1939 
NEW PROVIDOR POLICY 


A number of interesting and important changes have been 
made in the Providor policy. In so doing, a well balanced 
policy has been developed which, while possessing the advan- 
tages of the old Providor, contains certain improvements. The 
changes are as follows: 

1. The face amount of insurance before maturity will be 
increased to $1,200 per $10 monthly Providor income. This 
will furnish a very useful increase in the protection before 
maturity at a relatively small extra cost. As heretofore, in the 
the cash value will be paid as a death benefit. If a “D,.” provi- 
sion is included, the disability income will be for $6 monthly 
later policy years when the cash value exceeds the face amount, 
per $1,200 of face amount. 
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2. The Providor life income after maturity will provide for 
120 months certain instead of 100 months certain as hereto- 
fore. This also applies to the “Optional Income to Insured and 
Beneficiary.” It will be seen that the total amount guaranteed 
to be paid out in instalments certain is the same as the face 
amount of insurance before maturity, just as was the case 
under the old Providor. 

The cash values at maturity per $10 monthly income are 
increased. These reflect the increased cost of the life annuity 
element of the Providor income and of the greater numbe- 
of instalments certain guaranteed. 

4. A slight change in the paid-up non-forfeiture provision in 
the later policy years, has been made. 

5. The minimum limit for Providor policies will be $2,400 
instead of $2,500 as heretofore, so that it will be possible to 
purchase a Providor policy for $20 monthly income. The 
maximum amount issued is unchanged, except that for Pro- 
vidor policies maturing in ten to fourteen years, it will be in- 
creased to $12,000 so that a policy for $100 monthly income 
can be obtained. 

6. Conditional Increase at Maturity in Providor Income. 
A new and most useful provision has been included which un- 
der certain circumstances would cause an increase in the Pro- 
vidor income. If at maturity the guaranteed Providor income 
is less than 104% of the income purchased under an annuity 
(with similar provisions) using the maturity value of the Pro- 
vidor as the purchase price, then the guaranteed Providor in- 
come would be increased to equal 104% of such annuity income, 
The increase would be made automatically and would be per- 
manent. The annuity would be based on the Company’s rates 
then in use adjusted to include 120 monthly instalments certain 
on a 3% interest assumption. The increased Providor income 
would participate as usual in any excess interest during the 
instalments certain period. 

This new provision is of great potential value to the insured. 
It applies also to the “Optional Income to Insured and Bene- 
ficiary.” In times of high interest rates, the annuity return per 
$1,000 purchase price is likely to be definitely greater than at 
other times. If the Providor income should begin at such a 
time, the new clause would result in a return which might be 
considerably more than that guaranteed in the policy. 


OPTIONAL METHODS OF SETTLEMENT 


1. As stated in the preliminary announcement, options 1, 
2, and 3 will be based on a guarantee of 2'%4% interest instead 
of 3% as heretofore. 


This reduction in guarantee will have no practical effect on 
the policyholder, so long as the sum of the guaranteed and ex- 
cess interest rates on these options remains at least 3%. On 
the 1939 basis of 3.8%, the sum of the guaranteed return and 
excess interest would be the same under the new policies as 
under the policies now being issued. 


2. Option 4 will remain on the 3% guaranteed basis during 
the instalments certain period, but the charge for the deferred 
annuity element will be increased. 

3. A “Conditional Increase in Monthly Instalment” para- 
graph, similar to the one referred to above in connection with 
Providor policies, is included among the option 4 provisions. 
This is an important feature which adds distinctly to the poten- 
tial value of the option 4 income guaranteed in the policy. 

4. A minor change in option 4 will be that, in the occasional 
instance where it is desired to obtain the yearly, half-yearly or 
quarterly return, it will be necessary to write to the Home 
Office for quotation in the individual case, as the corresponding 
return will vary according to the age and sex of the payee. On 
option 3 as heretofore, the factors for obtaining the yearly, 
half-yearly or quarterly instalments from the monthly instal- 
ment are stated in the policy and also in the rate book. 


5. An important change in all optional methods of settle- 
ment is that the payee shall not have the right of commutation 
or withdrawal unless provided in advance in the option election 
paper. This was done so that the provisions of the policy would 
be consistent with the standard spendthrift clause incorporated 
in option elections. This will not affect the present option prac- 
tice but will make it increasingly important that careful con- 
sideration be given at the time the election is made to the 
question whether the payee shall or shall not have the right of 
commutation or withdrawal. 
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OTHER CHANGES 
RETIREMENT LIFE INCOME CONTRACTS 


An increase in the premiums per $10 monthly retirement in- 
come has been made necessary on account of the increase in 
cash value at maturity required to produce the income. The 
cash values before maturity per $100 yearly premium have been 
modified slightly in the early policy years. Note that the 
minimum duration of retirement life income contracts issued 
will be ten years and that the elective change in retirement 
income can only be made to take effect at least ten years after 
issue. 


A “Conditional Increase in Monthly Income” provision simi- 
lar to the one described above in connection with Providor 
policies will be included in the retirement life income contract. 
This is an important addition to the contract. 


FAMILY INCOME POLICY 


The family income and final sum settlement will be based on 
a guaranteed rate of 244% instead of 3% as heretofore. This 
will necessitate an increase in the commuted value of the family 
income arrangement and an increase in the premiums for the 
family income rider to cover the additional insurance. A slight 
change in the limiting ages at issue in Illinois and New Jersey 
has been made. 


OTHER POLICY PROVISIONS 


As already announced, the interest rate on policy advances 
will be 5% under new policies issued beginning January 1, 1939. 
This rate will not apply to outstanding policies. Similarly, the 
reinstatement clause in the new policies will provide that 5% 
interest will be charged on the back unpaid premiums in case 
of reinstatement; it also provides that reinstatement can be 
made within five years after date of premium default if the 
policy has not been surrendered for its cash value. 


ACCUMULATED DIVIDENDS 


_The guaranteed rate of accumulating dividends left with the 
Company at interest remains at 3%. 


SPECIAL LIFE ANNUITY OPTION 


The Special Life Annuity Option has been revised to cor- 
respond to current life annuity rates. Note that the option has 
been liberalized so that the return will be based on 104% of 
current annuity rates rather than 103% as heretofore. This 
liberalization to 104% will apply to all outstanding elections of 
this option heretofore based on 103%. No action whatever 
on the part of policyholder or payee will be necessary as this 
104% basis has been made automatically retroactive. It will not 
be necessary to obtain any further statement from the Com- 
pany in individual cases. 


LIMITS OF INSURANCE 


All reference to reinsurance in excess of the Company’s re- 
tention limit has been eliminated from the rate book inasmuch 
as reinsurance cannot be obtained on satisfactory terms at the 
present time. The limits of insurance for women under family 


income and double ten contracts have been made the same as for 
men. 


NO CONVERSION OF OUTSTANDING TERM 
INSURANCE TO FAMILY INCOME OR 
DOUBLE TEN AGREEMENT 


Beginning January 1, 1939, it will not be possible to supersede 
outstanding term insurance by either the family income or 
double ten agreement. When either of these agreements is 
desired a new Part I, Part II and inspection when needed must 
be submitted. Figures for individual cases of this type of 
transaction should be obtained from the Actuarial Department. 
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PRUDENTIAL Insurance Company, 
Newark, New Jersey 


H. O. Promotions 
Directors Re-elected 


Several members of the Home Office staff of the Prudential 
were promoted January 10th by the Board of Directors at its 
regular meeting. Four directors also were re-elected to terms 
of four years each. 

Louis R. Menagh, Jr., Assistant Actuary, was elected Assist- 
ant Comptroller; Albert F. Jaques, Administrative Supervisor, 
was elected Assistant Secretary ; Edward M. Neumann, Mathe- 
matician, was elected Assistant Actuary; Ralph T. Heller, As- 
sistant Claim Adjuster, was promoted to Supervisor; William 
Chodorcoff, Assistant Mathematician, was promoted to Mathe- 
matician; George B. Hulse, Special Representative, Comp- 
troller’s Organization, was promoted to Manager Field Audits; 
Monroe Chappelear was appointed Industrial Engineer, Bond 
Department, and Norman L. Mansfield was appointed Assist- 
ant Public Ut‘lity Engineer, Bond Department. 

Those re-elected as directors were Hendon Chubb, Roy E. 
Tomlinson, Franklin D’Olier and Josiah Stryker. 


STATEMENT RE HOUSING INVESTMENTS 


The following statement was issued January 9th by Franklin 
D’Olier, president of the Prudential Insurance Company: 

“The article in this morning’s Wall Street Journal, suggest- 
ing the investment of life insurance funds in centrally located 
real estate, is a departure from the present restrictions in this 
connection and in our opinion it will be some time before life 
insurance officials and the governing authorities can be con- 
vinced of the advisability of making such a change. It is true 
that the laws of New York and New Jersey at present permit 
the investment of a small proportion of the funds of a life in- 
surance company in housing enterprises under suitable restric- 
tions, but do not permit investments in real estate outside of 
this limited field. 

“While it might be possible to ultimately work out permis- 
sive legislation if there is sufficient public demand for such, 
each company would have to decide for itself whether it would 
consider making such investments. As this is a purely hypotheti- 


cal question at the present time, this company has never con- 
sidered it officially.” 


SCRANTON Life Insurance Company, 


Scranton, Pa. 
December Business Up 28°, 


The December production of the Scranton Life on paid basis 
exceeded the 1937 December figure by 28%. 


SECURITY MUTUAL Life Insurance Co., 
Binghamton, N. Y. 


New Policies; Rate Changes 


The Security Mutual Life Insurance Company has _with- 
drawn the Ordinary Life Increasing Premiums policy and, also, 
the Single Premium Retirement Income policies for both men 
and women, In lieu of the latter, effective January 1, 1939, a 
new series of Single Premiura Endowment policies maturing at 
ages 50, 55, 60, 65, and 70, has been adopted, and illustrative 
premiums are as follows: 


Age at Single Premium Endowment 

Issue at 50 at 55 at 60 at 65 at 70 
15 36 428.51 398.62 375.89 359.66 
25 575.01 519.39 476.55 443.52 419.94 
35 729.78 649.33 585.81 537.50 503.01 
45 832.96 738.78 667.17 616.03 


Continued on next page 
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SECURITY MUTUAL Life Insurance Co.—Cont'd. 


Retirement Income rates and non-forfeiture values have been 
increased. Premiums and values are the same for both men 
and women but the monthly income for life, 10 years certain, 
is $10 for men and $9 for women. A short example of revised 
premiums is as follows: 


Plan Age 15 25 35 45 55 

Ret. Inc. at 55, C.P. 34.16 50.26 84.04 187.62 

Ret. Inc. at 60, C.P. 27.55 38.49 59.34 109.55 

Ret. Inc. at 60, 20 P. 41.16 52.24 67.94 

Ret. Inc. at 65, C.P. 23.07 30.84 44.72 73.72 160.58 
Ret. Inc. at 65, 20 P. 35.11 43.42 55.72 

Ret. Inc. at 70, C.P. 20.16 26.02 36.04 55.17. 100.15 
Ret. Inc. at 70, 20 P. 31.00 37.41 46.90 61.79 


SOUTHEASTERN Life Insurance Company, 
Greenville, S. C. 


Enters Industrial Field 


The Southeastern Life Insurance Company of Greenville, 
S. C., entered the Industrial field January 1, 1939. An illustra- 
tion of the amount purchased by a weekly premium of 5c is 
given below: 


Plan Age 15 25 35 45 55 .65 
Whole Life (White only) M7 17 O53 33 38 
Term to 65 (White only) 159 117 90 63 41 
20 Pay Life (White only) 95 75 61 46 32 
Term to 75 108 8% 6 46 30 
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SOUTHWESTERN Life Insurance Company, 


Dallas, Texas 
Increase in Premiums 


The Southwestern Life Insurance Company has increased 
premium rates on all policies except Term and Triple Option 
effective January 1, 1939. A brief illustration of the new prem- 
iums is given below: 


Plan Agel5 25 35 45 55 65 


Ordinary Life 12.43 15.63 21.17 30.99 48.89 83.37 
20 Payment Life 20.91 2467 30.51 39.69 54.93 
20 Year Endowment 42.37 42.82 44.11 47.86 58.37 
Economic Protection 11.26 14.00 18.97 28.35 46.31 
Insurance-Income at 

60 (male) 19.88 28.44 45.54 89.10 306.94 


STATE MUTUAL Life Assurance Company, 


Worcester, Mass. 


Approximates Largest Month in History 


President Chandler Bullock of the State Mutual Life has 
announced that a paid business ga‘n of practically 100 per cent 
during December, gave State Mutual the third largest month 
in its history and brought a gain for the year of three to four 
per cent, according to first estimates. Gains in December, mount- 
ing steadily during the month, helped in giving an insurance 
in force increase of approximately $10,000,000. 

State Mutual’s issued business in December was 213 per cent 
of that in December 1937, and the year’s business was 108 per 
cent as compared with the whole of 1937. Business written 
prior to the end of the year, but arriving in Worcester after 
January 1, would add several millions to the December 31 sub- 
mitted figure. 


APPOINTS ASSISTANT MEDICAL DIRECTOR 


Dr. Francis P. Bicknell of Swampscott, Mass. has been named 
Assistant Medical Director of the State Mutual Life, Worces- 
ter. Dr. Bickell will be associated in the Medical Department 
with Dr. H. H. Amiral, Medical Director and Dr. Edward B. 
Bigelow, Assistant Medical Director. 

Dr. Bicknell, who has been an examiner for the Company in 
Swampscott, served his internship at Memorial Hospital, 
Worcester following his graduation from the University of 
Rochester School of Medicine in 1936. His undergraduate work 
was taken at Harvard University from which he graduated in 
1932. He attended Swampscott high school and Philips Acad- 
emy, Andover. 

A native of Swampscott, where his father has practiced 
medicine for many years, Dr. Bicknell was a member there of 
the Rotary International ; the Swampscott Yacht Club; and the 
Tedesco Country Club. He belongs to the Massachusetts Medi- 
cal Association and the American Medical Association. 


THE TRAVELERS Insurance Company, 
Hartford, Conn. 


Advance 1938 Figures 


Preliminary figures announced by President L. Edmund 
Zacher of The Travelers Insurance Companies show that the 
income of the companies during 1938 came within 1-6 of 1 
per cent of the all-time high record of the preceding year, 
1937. The total income of The Travelers Insurance Company, 
The Travelers Indemnity Company, The Travelers Fire Insur- 
ance Company and The Charter Oak Fire Insurance Company 
and The Charter Oak Fire Incurance Company last year was 
last year was $236,776,000 compared to $237,137,000 in 1937. 

The total paid premium income of $196,842,000 for the year 
was divided among the various lines as follows: 
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Life Premiums, $112,102,000; Accident and Health Pre- 
miums, $15,811,000; Liability Premiums, $8,797,000 ; Automobile 
Casualty Premiums, $22,424,000; Compensation Premiums, 
$20,739,000 ; Burglary Premiums, $2,225,000; Boiler and Ma- 
chinery Premiums, $1, 271,000; Place Glass Premiums, $677,0 000 ; 
Inland Marine Premiums, $1,116,000; General Fire Premiums, 
$8,820,000. 

New life business paid for during the year amounted to $519,- 
125,000 as compared with $773,500,000 in 1937. The total this 
year included $296,800,000 of group insurance as compared to 
$425,800,000 in the preceding year. The shrinkage of regular 
life production was less than the average for the business gen- 
erally. 

NEW COMPANY CHARTER REQUESTED 

On January 18th a bill was presented in the Connecticut Gen- 
eral Assembly asking that a charter be granted to L. E. Zacher, 
F. W. Cole and E. W. Baker, President, General Counsel and 
Treasurer respectively of The Travelers Insurance Company, 
ys a new company with the title Travelers Life Insurance 

Company. The authorized capital apparently is to be $10,000,000 
with a paid-in capital of $250,000 and a surplus of the same 
amount. 

The management of The Travelers releases the following 
statement in connection with this action. 

“The Travelers Insurance Company has no immediate or 
definite plan for the organization of a life insurance company 
under the charter of The Travelers Life Insurance Company, 
should such a charter be granted. As insurance companies in 
Connecticut can only be created by a special act it seemed ad- 
visable at this time to ask the Legislature to grant the charter 
should the company desire to use it to properly protect its or- 
ganization and business.” 


UNION CENTRAL Life Insurance Company, 
Cincinnati, Ohio 


Advance Figures 


Official Changes 


At the conclusion of the final meeting for the year of the 
company’s Executive Committee, President Cox announced 
preliminary figures for the year 1938 as follows: Assets have 
increased by more than $11,000,000; for the first time in the 
company’s history, city mortgages exceed farm mortgages by 
several millions of dollars and the bond account will pass the 
hundred million mark; new paid business approximately $93,- 
000,000, of which amount $30,000,000 was sold during the last 
three months of the year; approximately $1,300,000,000 Life 
Insurance and Annuties are in force. 

On account of a provision in the California law, the Union 
Central will lose the services of three of its directors. The Cali- 
fornia insurance law provides that no person receiving com- 
missions on life insurance sales may at the same time be an 
officer or a director of a life insurance company operating in 
that state. Three members of the Board of the Union Central 
are affected by this provision and therefore have tendered their 
resignations as members of the Board. These directors are: 
Walter E. Barton, General Manager of the Knight Agency in 
New York; Thomas H. Daniel, head of the company’s Atlanta 
Agency; John L. Shuff, former Manager of the company’s 
Home Office Agency and Past President of the National Asso- 
ciation of Life Underwriters. 

Two changes in the official staff were effective under the 
company’s pension system January Ist, when Vice Presidents 
Charles Hommeyer and E. E. Hardcastle retired. Mr. Hom- 
meyer entered the company’s service 37 years ago and has 
been Vice President since 1928. Mr. Hardcastle came to the 
Actuarial Department of the company in 1898 and has been 
Vice President since 19 

Charles Sawyer resigned as of January Ist as director and 
chairman and member of the Investment Committee. Two 
changes in the Code of Regulations were proposed by the di- 
rectors for action by the stockholders at the regular annual 
meeting January 27th. Under these changes the President will 
assume the duties of Chairman of the Board of Directors and 
Chairman of the Executive Committee. John W. Pattison is 
now Chairman of the Board. 


DECEMBER VOLUME UP 
Union Central Life reported December business larger than 
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any previous month in more than two years, on both written 
and paid-for bases. The total written was $17,221,161 compared 
with $13,398,370 in December, 1937. The paid-for total was 
$12,266,125 compared with $11,924,841 in December, 1937. Life 
insurance in force showed an increase in excess of $1,000,000 
during the month. 


UNION COOPERATIVE Insurance Association, 
Washington, D. C. 

Title Changed To 

AMERICAN STANDARD Life Insurance Co., 
Effective December 31, 1938 


UNION MUTUAL Life Insurance Co., 
Portland, Maine 
Juvenile Premiums Increased 
Effective January 1, 1939, an increase in Juvenile premiums 


has been made by the Union Mutual Life Insurance Company, 
in accordance with the following illustrations : 


Plan Age 0 3 5 7 11 13 
Ord. Endt. at 96 14.50 15.25 15.79 
20 Pay Life 25.04 24.60 24.10 23.84 24.69 25.33 
20 Pay Endt. at 65 26.43 26.22 25.85 25.73 26.88 27.69 
20 Year Endt. 49.02 4889 48.08 47.41 47.30 47.40 
Endt. at 18 54.81 66.99 77.32 91.75 148.57 


UNITED Insurance Company, 
Chicago, Ill. 


Examined 


This company has been examined by the Illinois Insurance 
Department, with the states of Indiana and Ohio participating, 
a statement being prepared as of June 30, 1938. This showed 
total admitted assets of $560,673; capital of $200,000 and sur- 
plus of $29,296. The summary of the examination report, us- 
ually prepared by the Illinois Department, was as follows: 

“I. The statement of Assets and Liabilities as of June 30, 
1938, prepared from the books and records of the company, 
reflects a solvent financial condition, with capital and unas- 
signed surplus funds exceeding liabilities and policy reserves in 
the sum of $229,295.97. 

“2. The Company’s cash resources are more than ample for 
current operating needs and the investment portfolio is com- 
posed of both liquid and non-liquid securities, returning an in- 
vestment yield in excess of policy reserve interest requirements. 

“3. The volume of insurance in force in both the ordinary 
and industrial divisions of the Life Department aggregates 
$9,832,886, as compared to $5,072,853 at the time of the previ- 
ous examination. The accident and health premium volume has 
during a like period increased from an average of $34,523 per 
month to $56,475 per month. 

“4. Mortality losses on the life business have been heavy 
and the losses incurred under the accident and health contracts 
favorable. Administrative and acquisition expenses of the com- 
bined departments appear to be moderate. 

— Claim settlements on life contracts appear to have been 
effected in a prompt and equ? itable manner, whereas the limited 
character of the policy provisions of the accident and health 
coverages has resulted in numerous controversies and com- 
promises.” 


UNITED LIFE AND ACCIDENT Insurance 
Company, Concord, New Hampshire 
Business Up 


The United Life and Accident showed a gain of 28% in paid 
for business in December 1938, over December in 1937; an 
an increase of 11% in paid for business for the year 1938 over 
the year 1937. 

The paid for record in December 1938 was the largest the 
Company has had since July 1931. 
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(Schedule Adopted January, 1939) 


Dividends per $1,000. of insurance, payable on the anniver- 
sary dates in 1939 on policies in force under premium paying 


conditions. 
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Liberal Agency Contracts available to those 
who can qualify to represent this strong old- 
line Company, which operates in Texas and 
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Premiums shown are discounted values (344%) of 12 net 


monthly premiums and include total permanent disability. 





UNITED STATES GOVERNMENT Life Insurance 
Increased Dividends Payable on Anniversary 


of Policy in 1939 
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30 YEAR ENDOWMENT 
Prem, $24.33 $24.69 $25.40 $26.46 $28.47 $31.66 $37.09 $45.60 
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16 639 650 5.87 5.54 5.56 $1.00 

17 666 670 615 581 5.93 1.00 

18 693 692 644 6.09 6.19 2.50 

19 7.22 7.15 673 638 647 4.00 

2 751 7399 704 68 675 5.75 

ENDOWMENT AT AGE 62 
Prem. $17.01 $19.85 $23.74 $29.30 $37.56 $50.91 $75.72 $135.26 

Eee ee Se EE oisce, tna, noes vat 
2 ee 2 ee BP: Lexan. ieeat’ Gans _ 
3 347 3.51 3.34 3.11 $1.00 $1.00 $1.00 $1.00 
4 355 363 350 331 200 10 L000 2.00 
5 3.64 3.75 366 3.50 344 1.00 1.00 3.25 
6 3.74 388 3.83 367 3.65 2.25 2.50 8.27 
7 385 4.02 400 386 3.97 410 5.97 9.68 
8 3.95 416 418 407 430 5.12 6.70 fei 
9 407 430 437 420 463 559 7.46 

10 418 446 455 438 498 6.08 8.26 

11 430 461 475 457 5.34 659 9.23 

12 443 476 487 484 5.70 7.13 10.14 

iS 456 4358 «3 Sa eee a: 

14 470 5.10 5.15 542 648 8.26 

15 484 528 530 5.27 690 8.89 

16 499 547 547 604 7.32 9.64 
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20 563 5.97 652 740 9.23 


FIVE YEAR TERM 
No dividends were declared for payment on five year term 
polic’¢s. 


VOLUNTEER STATE Life Insurance Company, 


Chattanooga, Tenn. 


Controlling Interest Purchased 


Controlling interest of the Volunteer State Life has been 
purchased by Cecil Woods, of Nashville, and Robert F. Evans, 
in association with a group of six Chattanooga business men; 
Mr. Woods will become President of the company. Changes 
in management are as follows, as a result of the transaction: 
Commodore A. L. Key will resign as Chairman of the Board, 
and Col. R. H. Kimball will resign the Presidency; Z. Cartter 
Patten will resign as Vice President. Dr. John B. Steele, Med- 
ical Director, will be promoted to Vice President and Medical 
Director; Robert F. Evans, formerly an examiner with the 





State Department of Insurance and Banking and who has 
served as Treasurer of the company since last March, will con- 
tinue in that position and is slated later to become a Vice Presi- 
dent. Mr. Woods, the new President, has resigned his position 
as Manager of the Real Estate and Mortgage Loan Department 
of the National Life & Accident Insurance Company of Nash- 
ville, to head this company. Others associated in purchasing 
control are: D. H. Griswold, President of the American Trust 
& Banking Company; Cartter Lupton, capitalist; Burton Frier- 
son, Vice President of the Dixie Mercerizing Company ; George 
R. West, Jr., President of the Dixie Mercerizing Company ; 
Burkett Miller, attorney; and Edward Finlay, attorney. 


PREMIUMS INCREASED 


An increase in premiums for the majority of policy forms has 
been made by the Volunteer State Life Insurance Company 
effective January 1, 1939. Also, a new series of policies has been 
issued : mmercial Whole Life, Commercial 10 Pay Life, 
Commercial 15 Pay Life, Commercial 20 Pay Life. These are 
based on Endowment at age 90, and no policy will be issued 
for less than $2,500. A Family Income Rider has been intro- 
duced which may be attached at issue to any policy (minimum 
$2,500) except Term, Juvenile and Joint Life plans. A policy 
with Family Income Rider may be used as mortgage protection 
insurance. An illustration of the new rates is given below: 


Plan Age 20 25 30 35 40 45 55 65 
Commercial 

Whole Life $13.82 $15.64 $17.76 $20.73 $25.05 $30.86 $48.25 $81,58 
Commercial 


20 Pay Life 21.98 23.92 26.54 29.76 33.77 39.32 54.33 83.94 
Oo. L. Endt. 


at 85 15.20 17.09 19.54 22.73 27.22 33.02 51.21 86.23 
Retirement Inc. 

at 55 30.41 37.83 48.19 64.18 92.21 150.15 
Retirement Inc. 

at 65 19.01 22.26 26.63 32.93 41.98 55.89 128.07 
20 P. L. Guar. 


Prem. Opt. 29.69 32.58 35.89 39.89 44.96 51.00 67.28 


WELLINGTON FUND, Inc., 
Philadelphia, Pa. 


Restrained From Violating Securities Act 


This company, which was offering “Thrift” certificates, in a 
degree signed by Federal Judge R. P. Patterson in Philadelphia, 
is restrained from selling or offering its certificates in viola- 
tion of the Securities Act of 1933. The company agreed to the 
entry of the decree but denied that it had violated any of the 
provisions of the Act. 


WISCONSIN Life Insurance Company, 
Madison, Wis. 


Dividend Schedule Continued 


The Wisconsin Life announces that the 1939 dividend sched- 
ule, effective January Ist, is on the same basis as the 1938 
schedule. The company does not have a separate schedule of 
dividends for policies which contain disability benefits, interest 
rate allowed in 1939 on dividend accumulations and instalment 
settlements is 3.50% in each case. 
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NEW YORK SAVINGS BANK LIFE INSURANCE 
POLICY ANALYSIS 
Aviation: Persons traveling 


occasionally as fare- on established airlines 
pted as standard a; others not accepted. nee ee net 
Dash Values: after 6 m 


t may be def 90 days; full reserve allowed 
less surrender charge a as s follows: no surrender er c e after six by 
Change of Pian: no provision but practice is may changed ‘time to her b 
orm; no —~¥ yp Re risk without ay: & Gamination; no disabi ility or out indemnity ; 
upon Age erence in reserves, 
Disabili ~ 4 Benefits: = i, 


ter end of Ist year; not om: 
Premium. Divid s ‘may bet taken: in cash; 








~~ upon payment of subsequent y 
miums; to accumulate at interest 
: paid-up par additions with cash values. Accumulations 
may taken in cash. p-~—-1 Feature is 5 extended term. 
Double Indemnity: not issued. 
testability: after 2 years during the life- -time of the Insured except for non- 


payment 
Loan Values: to the amount of the cash value; after 1 qoor's Premiums; at 4.8% interest 
paid in ce po; qompangy may defer loan 3 months; policyh olders may repay loan a 

policy after endorsement 

Non-Pectoltnre Be Provisions: Policy provigee toe cash; automatic par extended insurance with 
cash and without loan values, automati r paid- =p insurance with cash and with loan 
values, and premium loans when authorized by the — fractional premium increases 
values proportionately ; iod 31 d 


lums: may be paid annually, semi-annually (add 2 
4% and + and + 








+ monthly (ad d + by 12); in erent of dea’ 
beyond date of death are refunded figuring on the on which the premium wa wes : payabl 
Reinsta mt: at any time; within 3 years; unless previously surrendered, upon evidence 
of insurability and payment ‘of arrears at 5% compound in 
Reserve Basis: Am. Exp. 3% ll level premiu 

} ons: on residence: Must ar 


im 
: e: ; esident of New York State or a employed 
Sarein: suicide, sane < ‘eane within 2 years, liability limited to Premiums pa 
omen: accepted on same basis as men. 


All Policies Issued 


At Age 35 


Continuous Premium Policies: Life (23. 96); Endt. at 65 (31.52); Endts. ae Wg 20 Yrs. 
(47.36) ; ree Yr. Convert: ible, 5 Yr. Renewable, renewable to age 65 (10.9: 
Lim ited Premium : Endt. at 65 (27.14). 

20 Pay Life (33.78). 


NEW YORK SAVINGS BANK LIFE INSURANCE 


Boman business Jan. 1, 1900; he wr on mutual basis; oe Eirticipatins policies. 
Reserve Basis; Am. 3% F ht Level Premiw uum) 5 > Age —_ ts { pserm) 20-60. 
Amount Limits, {Ages 25° & 50) Life & Endowment $1,000 per ban! k, total; Term 
aoe 4 tale’ oft” total; with Disability (non foeued) 3 with Double gp ~ Ae (none 

issued); Retains a 

Cash i, lues. Full Reserve allowed less Surrender Charge as follows: full legal reserve 

m American Experience Table of Sostany with interest at 3% after six months; no 

cash value prior to end of six months from iss 

interest Allowed Instalments, no data available: Accumulated Dividends, no data available. 
} she aa Scale no data available. 
ates set forth in 1938; no pevtstome. 
Three ‘Saske commenced business on Jan. 6, 1939. 
ance guaranty fund and a $5,000 





Each bank began with a $20,000 insur- 
expense guaranty fund. 
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February .... 
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February 
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(New Officials and Promotions—Stockholders’ 
Dividend Declared) 
ty ne bet hoe cu ccc dacemecaaecs 
Federal Life Insurance Company, Chicago, iil. 

(Dividend Scale Continued) 
(New Combination Polic ME: cece sxtene 
(Examination Report—Dividends Continued) 
Federal Mutual Insurance Company, Shreve- 
port, La. (Receiver Appointed) .......... 
Federal Old Line Life Insurance Co., Seattle, 
Wash. (Kxamination Report) 
(Report of Examination)..................0. 
Federal Union Life Insurance Company, Co- 
lumbus, Ohio (Reinsured in All States Life) 
ey | Taveqtipent Association, Wheeling, W. 
Va. c. vo Complaint) 
(8. <7 NIE 205. ancecesentarerss 
Fidelity Life Tenn OE Company, Phoenix, 
Arizona (Reinsures Union Reserve Life) .. 
sees in Republic National Life of 
OP pe édneneeteeesd dadbheeedenentienhbasee 
Fidelity Mutual Life Insurance Co., Philadel- 
pe Pa. (1938 Dividends and Interest a 
roduction Figures—Two New Directors) . 
CPwe Wews DIPGsteG). ccccccccccccccccoccccce 
(James Brown Pranks BONED ccwncdcestceeces 
(Annuity Rates Increased) ............. conve 
(New Juvenile Policy) 
1939 Dividends an 
OUCUIUME BORGO) ce vcéiciccssccesevescesssece 
—— Effective Jan 1, 1939—Advance Fig- 
EE Wisidind ss cbunpuakadhuiaiiaeea iis daiinhs 
Fidelity Union Life Insurance Company, Dal- 
las, Texas (Report of Examination Favorable) 
Filipinas Life on Company, Manila, 
owe GE BONED conccvccncsn cast senceves 
Franklin Life ina. ° Co, Springfield, Ill. (Rates 
, ey oka eSdbab Geena dmeeetenesoeeeasense 
eports Increase in January) 
ficial REMIND cncccccescccdcesevecncerccs 
Gate Ned Life Saeuranne Company, Greens- 
boro, N. C. (Control Purchased)............. 
Seeret American Life Ins. Co., St. Louis. 
(Reduction in Lien of Missouri State 
Patches DD. Gaebwbin ooone0 00 9060 <eencendentyedes<e 
Directors Re-Elected—Advance Fi ures). are 


eee eee ee eee ee eee 


eee eee eee eee eee 


eee eee eee ee eee eee eee) 


Additional Stock Retired—Home Office Pro- 
motions—Missouri State Final Report) ..... 
Oe OO —Enr eer 
eee ee rere 
General Mutual Life Insurance Co., Van Wert, 
See CREED TUOROTNEED cicccceccccecscaceresse 


) 
utual Life Insurance Co., Des Moines, 
Dy CE ED 6:00.404060-0046enresecveoeese 
Girard Life Insurance Company, Philadelphia, 
Bh SE itctteendnascndesecoecceesoce 
(Fone Now Associate Actuary) . 
Dividend Schedule Continued).............. 
Government Personnel Mutual Life Insurance 
San Antonio, Texas (June 30, 193 
ca , BPR eee 
Great American Life Insurance Co., San An- 
tonio, Texas (Financial Statement of Great 
American Life Underwriters, Inc.) .......... 
Great Lakes Life Insurance Company, Cleve- 
land, Ohio (New Title of Pure Protection 
SED Sccttbvennnceedewtedéewsseeuneeecrs 
ND DEIN st cicntinh «neu nea edaiveseiaas 
Great Northern Life Insurance Co., Salone, Il. 
(Reinsures Roman Standard Life GD cccceetcee 
Great Northwest Life Insurance Company, 
Spokane, Wash. (Report of Examination 
Favorable—Dividends Reduced) 
(New Participating Rates) ............e+ees- 
Great Republic Life Insurance Company, ios 
Angeles, Cal. (Occidental Life Bid Rejecte 

(Reinsured by Postal Union Life) .......... 
Great Southern Life Insurance Compeny. Dal- 
las, Texas (Collateral Loan Retired)......... 
reat States Life Insurance Company, Bloom- 
eee arr 
Great West Life Assurance Co., Winni eB, 

Man., Can. (November Production Record 
(ea plementary MOREE. cccceccccsenecess sosee 
PREOE). ccocccccccovccsceccccceccecoes 
Changes in Personnel) 
ee SE rere 
Official Changes—$600,000,000 In Force) .. 
ovemnes Production Up) ......ccceccsece 
Guarantee Mutual Life Co., Omaha, Nebr. 
Three Agency Directors re Appoint 2A) cccccces 
Dividends Reduced—1937 errr 
Guardian Life Insurance Co., New York City 
A eal \- epaeenedl ot eseececosewe weseesees 
(1937 Figures) ........ 
Mow Aunaite Rates) cccccccccosese 
Dividend Scale Decreased 1 5%) preadecemnsine 
Gulf Life Insurance Co., aeersnaresointps Fla. 
(Re-Elects Management) .........scesesseeee 
Gulf States Life Insurance Co., Dallas, Texas 
(Merged with Southland Life) ............. 
Hearthstone Life Insurance aa Indi- 
anapetis, Ind. (Incorporated) coseceoew 
CEUUGNED SAOTMDED  Vocccodcvcersvcevesecesees 
rr paneer de ccneee een 
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690 
394 
701 
187 


788 
705 
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465 


691 
790 
333 
708 


622 
692 
614 


692 
275 


632 
708 


410 


79 
466 
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470 
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Hercules Life Insurance Co., 


Chicago, Ill. 
ee I acacnng nts bees ncccceekaesb hese 
Occidental Life Deal Off) ....cc.cccsccevcces 
To Merge With Washington National) ...... 


(Merger Agreement with Washington Na- 

tional) .... 
Home Life Insurance Gaangaed, 

N. (1937 ae | 

(Advances Reported) ..... 

(New Dividend Seneduie) ee 

( ) 


New York, 


Poe eee eee eee ee CeCe eee 





(Dividend Scale Continued) ................. 
Illinois Bankers Life Assur. Co., Monmouth, Ill. 
(Business Gains) ....... 
(George F. Ramer Dies)” wecccecccesscceccece 
(Dr. SSbersole Houored—January Business 
SROTORSEE)  cccocccccvoece ecvccccccccccecccccce 
(Business Gains) .......... ecccccescccccs 
(Insurance Gains) 
ay Business) .......... ° 
( Oe ) ea eae 
(New Rates and Policies Effective Sept. 15). 
Imperial Life Assurance Company, Toronto, 
Canada (Dividend Schedule Continued) eosee 
Independent Life Insurance Co., Baltimore, Md. 
(Report of Examination Favorabl le) 
Independent Order of Foresters, 
Canada (Indictment Dropped) .............- 
Inceaenete Life Ins. Co., Vladtenapetia, Ind. 
(New Doubie Protection Provision) ......... 
(Business “— 
oe arr 
Insurance Clerks’ Mutual Benefit Association, 
New York, N. Y. (Elects Irvine & Haff) ... 
Jefferson National Life Insurance Company, 
nee, Ill. (Reinsurance of Lafayette Mu- 
ED. winxeynccess ssGneud nue sh ¥eneeasedeussseene 
Jefferson Standard Life Insurance Co., Geeene- 
boro, N. C. (In Force = 
Gps uarter Increases) . 
(100% Stock Dividend) . 


weet eeeee 





(Six Months’ Gain—Price yg eee 
(Better Business Reported) 
— 


eee eee eee eee eee eee ee eee ee eee ee eee eee 


John Hancock Mutual Life Insurance Co., 


eee eee eee ee eee 


In Force—Announces Promo- 


Boston, Mass. (1937 Figures) 
(Increases Annuity Rates) 
OO SUGe GP US MMETOND sveccccencsesceses 
paeee Form Changes—Retirement Annuity 
ates Increased—Dividend Scale & Interest 
Ee MINE. acniikcvicscodccueceeevetagess 
(New Juvenile Monthly Debit Ordinary Pol- 
icies—Other Industrial Forms Revised)...... 
Jeane Goer Benefit Association, New York, 
= ges American Benefit Association) 
mt ity write Insurance Co., Kansas City, 
Mo. (Rates DEUED ccccccccnnseceaestccece 
Kansas Life Insurance Company, Topeka, Kan. 
ee a SS ee ee ree 
Kentucky Central Life & Accident Ins. Co., 
Anchorage, Ky. (Report of Examination Re- 
viewed) 
Kertucry 


Ree eee eee eee eee Ce eee eee eee eer eee ree 


Home Mut. Life Ins. Co., Louisville, 
inancial Statement as of Dec. 31, 1937 
Knights Life Insurance Company, rr 
Pa. (Official Changes 
Lafayette Life Insurance Co., Lafayette, Ind.. 
Ceeneet of Examination Favorable 
(Field Force Honors President) 
(Dividend Scale Revised) .........csccccesess 
Liberty National Life Insurance Co., Birming- 
Bate. BAG, TP eeeee PONG cc cccccccccescccess 
(Report of Examination Favorable) ........ 
Life Insurance Co. of Detroit, Detroit, Mich. 
—_ Life Reinsurance Agreement Modi- 


es of Examination Reviewed) . 
vite nsurance Co. of Virginia, Richmond, Va. 
PE, SEE ENED ac cccticwecsedecetdversces 
) AL, eases, TAmits, o60.)...c.ccccccess 
(Williams Elected Medical Direetsr) 
(Walker Listed in Who’s Who) 
GR ID nnbendestececese segbtertasicusye 
Lincoln Funeral Systems Association, Chicago, 
ly SEED wkceGavetnevcuscedeccutssvesiens 
Lincoln Liberty Life Insurance Co., Lincoln 
Neb. (Reinsures Cosmopolitan Old Line Life) 
Lincoln National Aid Ass’n., Berwyn, Ill. .. 
Lincoln National Life Insurance Co., Fort 
pf ne, Ind. (Production Up) ...........se+-- 
i uree— Regular Stockhoiders Divi- 
—~ Declared—Home Office Promotions) . 
(Non-Par Rates Increased—American Men 
Table Used—Executive Promotions) 
(Rock Island Franchise) .............seee0+- 
(Western Regional Convention) ............ 
(Pala: Bu Convention—New Annuity Rates) 
d Business Gains—Vice President Shay 
te ~ & F. Hall to be Chairman—A. J. 
McAndless Slated for Presidency) ......... 
— Life Insurance Company, London, 
, Canada (Dividend Scale Increased 
CFivvassial Statement as of Dec. 31, 1937) .... 
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Lutheran Mutual Aid Society, Waventy. Iowa 


(WXAMIMEd) sececccscceseeccecescecs coecece CONUAET 623 
Lutheran Mutual Life Insurance’ Compan y, 
Waverly, lowa (Correction Notice) .......... February .... 696 
The Maccabees, Detroit, Mich. (Merges with 
Artisans Life) ....cccccccccccccccccccccccccs - January .... 606 
Manhattan Life Insurance Co., New York, 
OEE BEORNOEY: Siccccescccceccevces January ..... 630 
(1937 Figuree—Rules on sid Premium) ...... February 696 
(Report of Examination) ............. Cocccee arch ....... 795 
(Production Increases) ........ceeceeseeeees BY cccccceee 
Consolidates Operations—Lovejoy’s Silver 
BRIVERORET). coccccccccccccccccccccceccccssee TUNE .cccccee 120 
Gist, Production Up) .........ecseses aeeeses SUF coccce -- 203 
Yearly Renewable Term) ...........+sseee0. August ...... 259 
(August Production Up) ........--seeeeseees October ..... 399 
(Fordyce Month a Success).........-.+e-..0+ January .... 618 
(Juvenile Polic jes—Production Figures—Sin- 
gio Premium PORicles) ...cccccccsccosecevcoee February ... 710 
Manufacturers Life Insurance Co., Toronto, 
Ont. (Saginaw Branch Leading the Field) .. January ..... 630 
CIEE WEEE Abcocecewdscctocetecoeccescenes Maren .ccccece 802 
(New Dividend Schedule) ..........ceeeeeeee o MBSCR sccccce, Te 
(UO. &. ABDIVEPSATY) cccccccccccscccoccccccce August ...... 261 
(Increase in Dividend Scale—Wiects "Vice 
President and Two Directors—Opens Pitts- 
burgh Office—New Annuity Rates).......... January 618 


Maryland Life Insurance Company, Baltimore, 


Md. (Increased Non-Participating Rates). February ... 711 
Massachusetts Mutual Life Ins. Co. Spring- 

field, Mass. (Reports Increases—Two Pro- 

CEOS n.cb 6 0-0:005.0.0 0000966054059 060 E0050 n0ER8 

(Bulkley Elected Director—Fischer Honored) 

(Forty-Sixth Annual Convention) .......... 

(New Annuity Rates) .......seesceoees 





(Rate and Policy Changes as of 1939) 
(Advance 1938 Financial Statement) ........ 
Massachusetts Protective Life Insurance Co., 





Worcester, Mass. (Report of Examination 

DE  wubschededsccccscetdewenondannarad March ..ccoce 805 
Metropolitan Life Ins. Co., New York City 

(Besee S Continues Chairman— Slattery Bros. 

jroup Pl =) neenedeheepab@eseennsese codeeconve January ..... 631 

(ee Objection to Savings Bank Insurance) 
100,000 Available for Housing Investment— 
Sculpture Commission) .....c.sccsccecsecces February .... 696 
(Reports Record Year—Boy Scouts Retire- 
ment Plan---Standard Brands Group and 
DS er rrr March ..cccce 805 
(Announces Housing Project) ............++. BP cccvce ee) 
(Duvernoy Group Program—Lo Medico Wins 
Seulpture Prise) .....ccccccosccvcccccovecccs PD cccsesus 122 
(New Agent’s Agreement—New Annuity 
patee) bbe oRbsbneeeneenennnsdseeeanesaeasece August ...... 261 
= giro ee Caniren to Bar- 
n with WME, udensdubcecctedseccasenss September .. 339 
{Dividend yh D  weschenseetessesar October ..... 399 
(Changes in Ordinary Dept. Policy Forms 
and Practice—New Plans—December Loses 
Labor — Appealed—Writes Retirement 
Group—Chardavoyne Group Plan) ..... - December ... 550 
(Contracts for World’s Fair Exhibit). . January .... 620 
(Changes in Premium Rates)...............+ February ... 712 
Mid-Continent Life Insurance Company, Okla- 

homa City, Okla. (Rates and Values Revised) March ....... 807 
Midland Life Insurance Company, Kansas 

City, Mo. (No Rate Changes at Present) .... February .... 698 

(Report of Examination Favorable) ....... - December ... 554 
Midland Mutual Life Insurance Co., Columbus, 

O. (Rates and Values Changed) ...........-. February .... 698 

(Report Successful Year—New Optional 

Bestemsnt BIS) cc cccccceccesecgecce 





(Guaranteed Low Cost Dividends) 


TURE cccccece 
November ... 


(Annu'ty Rates Effective September, 1938).. 470 
Minnesota Mutual Life Ins. Co., St. Paul, Minn. 

(Annuity Rates Effective September, 1938).. November ... 470 

(Favorably Examined) .........ccceeecseeees January 620 

(Advance 1938 Figures) .........eeeeesseeeees February 712 
Minnesota State Life Insurance Co., Minneap- 

olis, Minn. (Receiver Appointed) ............ ee 893 
Modern Life Insurance Company, St. Paul, 

Minn. (Bids for Two Companies) ............ May evccccece 56 

(Consolidation Plans Cancelled) ............ FT ceccoces 203 
Modern Woodmen of America, Rock Island, 

Eat, GRmBCREIVE CHERTOS) cccccccceccccssocses January ..... 631 

CeeS COENEN cankcicccucescenscicsds February .... 698 
Monarch Life Insurance Company, Springfield, 

Mass. (Dividend Scale Continued) .......... February 700 

(Opens New Home Office Building) ........ MP diviet sees 203 

CHOW Mate MARGR). 600 ccccvcccesiscecceccsces October ..... 399 
Montana Life Insurance Company, Helena, 

Mont. (Becomes Western Life) .............- March ...cce 809 
Mutual Benefit Life Ins. Co., Newark, N. J. 

(Continues Dividend Scale) ............es00+ January ..... 632 

(Reports Record Figures) ........++.seeesee “ Sere 894 

(Names New Directo’)... .ccccccecccccecsscvve October ..... 400 

(New Policy oe Oh Guarantee on Op- 

Ce SID. concn cceseaucenensssquueat December 554 

(Dividend Scale and Interest Rate Continued 

—Names Sommers to Board—New Assistant 

BD II sa. kta <nebc0e bens eects January .... 620 

(December Business Gains)................-- February ... 714 
Mutual Life Assurance Co., Waterloo, Canada .. 

(1937 Statement Figures Bis ccav stan scontakes MEE: oa 4 aes 894 
Mutual Life Insurance Co., New York City 

EE EUUED nie sucisccocecusdivevecdes January ... 632 


FEBRUARY I, 1939 


(1937 Figures—New Policy Forms—Stanley 
Blected a Trustee) .......sccccccceescseece 
(New Annuity Rates—_New Term Premiums) 
eer errr Oe ree 
—= Appointed Vice President & General 


March 





August ...... 
September .. 340 


OUNGE]) occ ccccccccccccccccccccvccecccccccce ctober ..... 
(F. Trubee Davison Elected Trustee) ..... - December 555 
(Divideots — 30%r—Production Fig- 
ures— G. Carey, Jr. Elected Trustee)..... February ... 714 
Mutual Beivine Lite ins. Co., Spokane, Wash. 
(Reinsured by Sunset Life) seterecnsetepesene ROE cic csced 894 
Mutual Trust Life Insurance Co., Chicago, Ill. 
(Dividend Schedule Continued) .............. March ....... 810 
December ... 557 


pease Effective January 1, 1939) ........ 
NS aaa 
Mutual Union Life Insurance Company, Seattle, 
Wash. (Agency Company Purchases North- 
western Life and Accident) ..........-+++-- 
National Fidelity Life Ins. Co., Kansas City, 
_, (Business Up—Taylor Now Vice Presi- 
National Guardian Life Insurance Company, 
Madison, Wis. (Mutualization Process Com- 


plete ed) wheeetes o0seeseesve (bbbTh20cvnetkbnses 
(Dr. Gill Dies) ....cccccccccccscccccccccscces 
Nevenal Life “& bapreseaeny Ins. Co., Nashville, 
(1937" WIRES). cccccccccvcevcccvcocsecesccvese 
(Stock Dividend) .....cccccccccccsccccccecccs 
(Report of Examination Favorable) ...... 
(R. A. Halley Dies) ..cccccccccccccccccccccce 
National Life Insurance Company, Manila, 
P. I. (December 31, 1937 Report) .........- 
National Life Insurance Co., ontpelier, Vt. 
(Dividend Scale Continued) ..........-.-+++++ 
(Pension and Insurance Plan RL cwetens venae 
(Gains Reported—Officers & rectors Re- 
GEGEEED ccecccocesencsccercceceuceecvocsseseses 
ie * ediees Thomas Resigns—L. W. 
ouglas Elected Director) ........seeeeeeeees 
(Four Months Production) ..............+-+- 
(New Annuity Rates—Wood Elected Director 
rus L for Be gad Seeccorecentcetsveeeuees 
Dividend “Schedule Continued—F.H.A. 
a er er tee 
(Policy Revisions and Rate Changes for 1939 
—November Business Increases) ...........- 
CIEES TIRGEOR) oc cc ccceccsscesscetieccensesece 
National Reserve Life Insurance Company, 
Topeka, Kan. (Rates Increased) ............. 
National “Thrift Assurance Company, Omaha, 
(See Modern Life of St. Paul) ...............+ 


) 
(Reinsured in Republic National Life) 


National Union Assurance Society, Toledo 
Chie. (Bxamination) ...ccccseccoccccsevccoses 
Navy Mutual Aid Association, Washington, D. 
Cc. (Level Premium Plan Adopted).......... 


New England Mutual Life insurance Co., Bos- 
ton, Mass. (General Agents Meeting—Advance 
1937 Figures) 

1937 Figures—New Home Office Building 
(Batre TORRE) cccccccccccccccccccccvccccsccs 
(Changes in Agency Dept.) 
(New Annuity Rates) .......ccceeceeeeccecs 
(Dividends Reduced: Interest ‘Allowed, 3%% 
—=—POMCY CHARGES) ..ccccccvcceccccecvevesoces 
New imits of Insurance for Standard 
isks—Changes in Retirement Income Poli- 
cies, etc.—Business Figures)..............--- 

New World Life Insurance Company, Spanene, 
Wash. eget of Examination Favorable) . 
(Dividend 


Cee eee meee eee eeeeeesreesseeesese 


Peet ee eee ewe eee e ee ereeeeeees 


(Favorably Examined)...............eeees00% 
New York Life Insurance Co., New York Cit 
New Policy Forms & Dividend Action, seis 
Soar Hiarce ae 
1037 Figures) ..........0¢ 
(New Diadora Schedule) ....... 
(Harper Sibley Elected Director) . 
(New Annuit 
(New Policy 


RCES) .ccccevecce 

orms and Rates Effective Jan. 
Dividend Scale " Increased’ 5.2%—Figures 
Ss kee eee eee 

New York Savings Bank Life Insurance, New 


York, N. Y. (Annual Premium Rates for 
Policies to be Issued by Mutual Savings 
Banks in New York State) ........... soe December ... 557 
(General Information)... ..ccercccecccccececes February .720, 730 
North American Life Casualt Company, 
Minneapolis, Minn, (Rates and Values Re- 
i, RR i er a Ee Tar eae: March ...... . 814 
North American Life Insurance Company, Chi- 
cago, Ill. (Stockholders Meeting)............ February ... 722 
North American Reassurance Company, New 
Pine N. Y. (Burke Now Assistant Secre- 
ere rere rr ere omnes) Spee February .... 702 
(Heemined) a0 0¢g dua Wa Sh bate Cee ehebewews ids BEE acevitoes 57 
North American Union Life Assurance So- 
ciety, Chicago, Ill. (Chicago Lien 72 Bes RE acceus -. 204 
Northern Life Insurance Co., Seattle, Wash. 
(December 31, 1937 Statement Figures) ...... . ree 57 
(Report of Examination Favorable) ........ October eaae 402 
735 









February ... 714 


October ..... 402 
September .. 340 
ccccccce 1 

November 471 
MATER. 220 ccce 811 
EE. aacencte 895 
SE | <aaeves - 203 
January - 620 
November 472 
January ..... 632 
February .... 700 
Marek ..cccce 811 
Sa 

TUNE wrccccee 123 
August ...... 263 
November ... 474 
December ... 556 


January .... 621 
February ... 714 
February .... 700 

MY cccccseve 56 
PUP cesecees 204 
March ...cces 813 
February 715 
February .... 700 
March ....+¢. 813 

DIET ccccccoe 897 
} | ee 204 
August ..... - 263 


January .... 624 


February ... 716 


February .... 700 
MATE. ..ccees 814 
February 





February 
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Northwestern Life & Accident Insurance Co., 
Sea Ww 























(New Asanity Rates) ...sccccccccccceceveeee AUgUSt ...... 267 
ttle, Wash. (Purchased by Agency Com- Joins DEES etenéudnactneanens pee December ... 562 
pany—See Mutual Union Life) ....... ecccese October ..... “2 7 ER Blected™ President—Kingsiey now 

Northwestern Mutual Life Insurance Co., Mil- ard Chairman) ....c..ccccccssctscccccecece February ... 723 
waukee, 1 Dna Insurance Co., Frankfort, “Inai- 

(Changes hy Rates, Policy Forms, etc.) ...... January ..... 633 Malpas, Vice President e. August ...... 267 

(Reports Satisfactory Year) ........ sesseeese BE -cetneee 816 Piliadelpha arte Insurance Co., Philadelphia, 

New Annuity Rates—Birkh Beard Elected Direct ROE) ccccese -. February .... 709 
hlin ng) evsmneeeescceetconabanetses ecccccceee August ...... 264 f937 EEE tieccccvecns seeensenese gees et.  yeeeorar 
Revision of Policy Forms Pending) ...... November ... 475 SE nai nesccaesncieee cocenbees eet = 59 

Revised Policy Forms DD Series” Jan. 1, ES dead tania oee abenent cee eal CE akweeses 12 

1939; Rate Book and Dividend Manua 1) ... December ... 558 (Honors President Maioney—Production In- 

Northwestern Nat’l Life Insurance Co., =. creases Feported) ee eeeee Peewee eeerererees WE Scciecees 205 

neapolis, Minn. (Gains Continue) ........... . January ..... 636 tere MEET Weaveccsasctecevensesencescce November ... 479 

53rd Annual Statement) ............. coccvce PEROURTT ..0- TR Dividend Schedule Continued). :..... 2.2..." February ... 723 

SE DUNRMODY edb ccccevecesedsteetheee March ....... 816 Phoenix Mutual Life Insurance Co., Hartford, 

SE MNO TID oic'o-0 dc vob de cuusccuceets EE Nisa0ecs 897 _. (Home Office Promotions—R. L. Jones 
Report of Examination Favorable—Gains MED. Site cewinecdned deen deetacéetcacteete SS Yan 822 
ENUUNN — naencvdned@ncediesdedbesek leas one eee 57 (Dividend Scale Continued) 220222000 - May ......... 60 
(20% Increase) PEA: RT eepey shccdeihie et E wcicee 264 Ce, CE CN vccecesasesececuee August eccece 268 
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Cal. (New Business—Additional Directors) .. January ..... 638 Pe ene a potional Life Ins. Co., Sioux 
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(Proposes Change to Old Line Basis) 
(Now Great Lakes Life Ins. Co.) 
Puritan Life Insurance Company, Providence, 
. lL. (Report of Examination Favorable) ... 
Balances Life Insurance Company, Pittsburgh, 
Pa. (Busine®s GainS) .....-.ecceeeceeeeeeeees 
(Report of Bxamination)...........esseeees 
neleae Mutual Life Insurance Co., Chicago, 
(Rep eport of Examination Reviewed) Festi 
popab ic National Life Insurarce Company, 
Dallas, Texas (Official Changes) ............ 
Reinsures American Annuity & National 
hrift) (See Also Western Union) 


(Additional Details) .....cccescsesseeceecece 
(Reinsures Western American Life) conten 
(Reinsures Fidelity Life of Arizona)......... 


(Reinsures American Covenant Life)........ 
Reserve Loan Life Insurance Company, In- 
dianapolis, Ind. (Fidelity Meeting) 
Rockford Life Insurance Co., Rockford, IIl. 
(New Business Gains) ..........cssecececess 
Roman Standard Life Insurance besos Manistee. 
Mich, (Custodian Appointed) . 


(Petition for = seeneeneke eeoceves 
neem J GQEGGE) . cccoccsscesesceccceces 
(Reinsured in aa Northern Life of Chi- 


CABS) ccvcveseccvscvesccceseesecgcseccosovcsees 
(Reinsured by Great Northern Life) ........ 
Royal Highlanders, Lincoln, Nebr. (Insurance 
epartment Orders as to Distribution of Sur- 
PIES FEGES) ccccccccnvcccccesesedssececesoesos 
(ATiote BRPPORE). 2.0 ccccccscavcecescteseces ee 
Rural Bankers Life Insurance Company, Dixon, 
Illinois (Reinsured in Central Life of Chicago, 


Ill.) 
St. Louis Mutual Life Ins. Co., St. Louis, Mo. . 
CON SEUNOED - Socuddccedccnconeccecscoees 
oe National Life Ins. Co., 
(Takes over on Fe National Life of Okla- 
a eee 
aS in National Life Ins. Co., Oklahoma City, 


Poe Pee ee CSEU CCC SSCEOC CCC OCC OCS ESOC Eee eee 


Ree eee eee eee e Ree eee CeCe ee eee eee eee 


Seaboard Life Ins. Company, Houston, Tex. 
~ g Successful fear—Supplementary 
BNE vn oo vcbestegduecenatics Hansesstscoteveee 
(Adds Participating Policies) .............. 
(New Rates and Values) .........seeseeeee 


Scranton Life Insurance Company, Scranton, 
Pa. (Business Increases) ......cccccccccess 
(Merriman Elected to Beard) 
(December Business Up 28%).........s+se0. 

Security Life & Trust Co., Winston-Salem, N. C. 
(Report of Examination Favorable) ......... 

Security Life Insurance Company of America, 
CE, Ss Sanhsvscesiesbbentssschageseeesee 
(Statement of Trust as of Dec. 31, 1937) ...... 

Security, Life Insurance Company, Baltimore, 

usiness Sold) 

Security Mutual 
Lincoln, =. 
cember 31, 


Security Scheas Life Insurance Company, 
Binghamton, N. Y. (Two New Policies) .... 
(Dividend Schedule Continued) .............. 
(Adopts Standard Annuity Schedule—An- 
nounces New Term Policy) ..........-.-++. 
(New Policies—Rate Changes)..............+. 

Security National Life Insurance Company, 
Minneapolis, Minn. (Formerly Security Plan 
Life Ins. Co.) . 

Security Plan Life Insurance Company, St. 
Paul, Minn. (Changes Name to Security Na- 
tional OE Ra rt are 

Service Life Insurance Co., Omaha, Neb. 
CPENGE TROIOED: 0 sesevcecdvccevscueseccsssess 

eeanee Life Insurance Company, Roa- 
noke, Va. (January Business Increases) .... 
(New (eas ere 

Southeastern Life Insurance Company, Green- 

le, 8. C. (Rates Increased 
(Enters Industrial Field) 

Southern Aid Society of Virginia, Inc., Rich- 
MONG, VE. ccccccccovoccccccevens 

(B. L: Jordan Dies) cccccccccce 


Southern Life & Health Insurance Company, 
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on and Liabilities—De- 
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Birmingham, Ala. (Bxamined) ............ SRY cccveces 
Southern Life Insurance Co, Atlanta, Ga. 

Home Office Promotions) ....... pas taens wee March ....... 

(Enters Florida) ......cccscccccccccccccseess AUgUSBt .....- 
Southern Standard Life Insurance Company, 

pet Tex. (Reinsured in Pioneer Ame Basch 

nbsetasdedRachas weeementncwaneeses BEC ccccse. 

Southern” Standard Life Insurance Company, 

i with Gulf States Life) .............. BPETL cvcccce ° 

Annual Statement as of ta 31, 1937) . OS err 

(Official Promotions) .......secseseeeseesees WEF ccccccce 
Southland Life Insurance “Company, Dallas, 

Texas (WeAmMIned) 2... ccecsscsccvccccssecrsseee January 


Southwestern Life Insurance Company, Dallas, 
Texas (Stock Dividend) 
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355 
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(Increase in PremiumS).........0.seeeeeeeees 
Standard Life Insurance Co. speieanyete, 
Ind. (Data on Stock Policy Plan) vetoes es 
(New Directors) ....cccsscccesseeees 
State Benevolent Society, Clovis, New Mexico 
(Uidcensed) cccccccccvcccccccocess 
State Mutual Life Assur. Co., Worcester, ‘Mass. 
{isar lew Dividends) ....... 








1937 Figures—R. C. Guest Promoted 





paneer New Contract—Holding Yew Re- 
giona onevaneee 
Medical Referee Dies—Continues “Regionai 
MG) ccrcnecs bnew 
(New Fnnuit Rates—Dr. “Gage Dies) oseve es 
ezsood de Director) . 
Continues 1938 Interest- Dividenas—Out- 
standing Gains) .....cccccccccccccccccccseces 
Approximates Lar est “Month ‘in History— 
ppoints Asst. Medical Director)............ 


State National Life Ins. Co., St. Louis, Mo. 
(Knetzger Vice President 





Stonewall Life bane 0., “Vicksburg, Miss. 
Placed in Receivership) ........sseecscecceees 
Reinsured in All Stores Life) seeped 

Sun_ Life Assurance Co., snontsend, Canada 
(Home Office Changes) .........sseeeeeeeees ° 
(1937 Fi cg etbaeabrasesederenteveces utah 
(Favora xamined—New “Annuity Rates) 
iz une 30. oss -+- lian Stockholders 

ividend Declared DP. weseetvetsevenqeocbous ose 
(Honors Wood) .......ss-.e0- eeseureveces 
(J. A. Tory Elected a Director) .. i aialaera aeale ieee 
Sun Life Insurance Co. of America, Baltimore, 
Present Directors and Officers) ........ 


i Insurance Co. of America, Olym- 
WE: MPU. nh edoes0s5e6necnieteeuddvcstanwesé 
| ney Mutual Service Life of Spokane, 
(Report of Examination Reviewed) ......... 
Teachers Insurance & Annuity Assedeten, 
New York, N. Y. (Rate Increase on Family 
EG rr eae eee 
Texas Life Insurance Company, Waco, Texas 
(Rates, Values, Policy Forms Revised)..... 
Texas Mutual Reserve Life Insurance Com- 
pany, Tyler Texas pastenscnisenr Statement 
Corrected) 
Texas State Life Insurance Company, Dallas, 
Fe (Financial Statement as of August 


1 
Trans- Mississippi Life Insurance Company, 
Kansas_ City, a (Title Changed to Na- 
CHGURE: TNCETSty TAGE) - .ccccescccccsceseccers 
Travelers ne AR, Company “Hartford, Conn. 
Stockholders teenene Declared) 
RG SET WENOOD ccc csicctdccecocscseces 
eee Re- Centaea 8: D. Flynn _— 
SIUOUOE OE TIONED scccoscececcccgecwsctseces 
(Report of a Favorable) 
(Increased Annuity Rates—Ci 
sociation Greup étiebecee 
(Declares Regular Divide nd) 006660 e'0e coocce 
(Cook Assistant Superintendent) ...... 
(Advance = "ae gures—New Company Char- 
SOE: ED ivien.n 05s be dvdewsssacsesveceneces 
Union Central Lite Ins. o.. Cincinnati, Ohio .. 
1937 Figures) ....... RRs 
New Business Gains) 
{Gales IEE. nuitins 060006000 6002060850%E00s008 
Advance Fi ures—Ofiicial Changes—Decem- 
Ne WRN Gc vcnenecnccsceuesessscceese cds 
Union ook. Ins. Ass’n, Washington, 
D. C. (Now American Standard Life) ...... 
Union Mutual Life Insurance Co., Portland, 
Me. (Report of Examination Favorable) 
(Juvenile Premiums Increased) 
Union Reserve _ 
Phoenix, — 
i ee az "Fidelity Life of Arizona) . 
(March Balance Sheet) .........seeeee 
United Pat nb Life Insurance Company, 
Denver, Colo. (Receives License) .......... 
(Polic fy DEED. v.000e cceccesscaswestse se 
United nefit Association, Albuquerque, New 
Mexico ‘(Licensed 


vil Service ‘is: 


Sener ee eewenee 


Insurance Company, 


United Fidelit e Insurance Company, Dal- 
the Texas i Anderson Appointed) 

ja of Examination Favorable) 
vale = Company, Chicago, Ill. 
SS Bre aie Hite ee 
United i 4. Accident Insurance omeene, 
Concord, N. H. (Official Coasgm 
New Ra tes DP cvccccccses 

Favorably Examined) 
(Business Up).........-+ 
United Life Insurance Company, Salina, Kan. 
(Large Block of Stock Purchased) 
United States Government Insurance, Washing- 
ton, D. C. (U. 8. eulennaneete Converted In- 
DETR: -cocceccctcaveeseae digeneieve 
(Annua Statement as of Dec. 31, *1936) foeee 
(Increased Dividends Payable on Anniver- 
Gary Of Policy in ISD)... .ccccccccersocececee 
United States Life Insurance Co. New York, 
. (Wells Director: Other Changes) .... 
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(Bxsente Service into Netherland West West Coast Life jneurence Company, San 
Indies) -.. February 716 rancisco, Cal. (1937 Figu Gudtaienwekake a 828 
(Statement Shows Gains) 5 REEL: cone 905 (Official a] Changes | Apt ntact again seseeee January 641 
(Gains Continue) ......... pe J eco 69 Western Em = Life ‘Ass surance Company, 
(Enters Hawaii) .. . June. 129 Winnipeg, (Low Mortality , — eaanapend Mareb ....... 828 
(Gains Continue) > August’: 275 (Extends “"Three-in-one”™ Principle) 0 MEE. €h.ceskcs 70 
{Fates Gain—Hubbell’s 50th Anniversary— (Premiums Increase) ... 7 wets eesee 70 
‘reeman Tours Far East) September .. 351 (Reports Increases) . Pee » Se 
(August Sales enmtanaell November ... 488 jaune Business) ....... ee August cecwes 275 
Examined) ........... : ecember ... 565 October Sales saseseeey eeeeee December ... 568 
Canitel , z Half Milli yn). January 641 Western Life Insurance Com any, Helena, 
be Workmen, Ancient aerial of, Fargo, Mont. (New Title ‘of Montana Life) aa . 828 
EE cele nedcolasectucesetss<so February .... 716 (Favorably Examined) ............. iy aaa 71 
Re Notice) vadiee akoeaittea wekeceutoens March ..... +» TIT (New Rates and Values) ..............eeee October 417 
ay ey Division | eos cccccesococceceoeeee April ........ Western Mutual Life Insurance Company, 
Unity Life & Accident Ins. Ass’n, Syracuse, Fargo, N. D. (Report of Examination) ..... February .... 717 
N. ¥. secceee eecece eeececcescees ee eeccevcccecs ; Western Union Life Insurance Company, Lin- 
(Bxamined) ....ccccccccccecccccveses veseeee April ..+++0-. 906 coln, Nebr. (Reinsured in ss a ational 
a ge Life Insurance Company, Richmond, BUR vine 6c ceanacates ch in eS ks, 211 
a. (Correction Notice) ....ccccccccccsscece July ......6- 211 Wisconsin Lite Insurance Company, Madison, 
victory Life Insurance Company Topeka, Kans. Wis. (Dividend Schedule Continued)......... February 729 
Reduction in Bank Savings Life Lien) .... May ......... 69 Wisconsin National Life Insurance Co.. Osh- 
by a State Life Ins. Co., Chattanooga, kosh, Wis. (New Thirty Payment Policy) . March ....... 828 
oe eocerecevecccsesccccseseseseeesenceees (Favorably Examined) ..............:...-.. JUIY ........ 20 
py TREASUFEr) ...ccccrcccccecccece coos April ...ceeee 908 (New Policy Forms and Rate Revisions) .. September 352 
(Report of Examination Favorable) ........ April ........ 908 Wisconsin State Lite Fund, Madison, Wis. 
(Controlling Interest Purchased—Premiums (Extracts—December 31, 1937 Statement) ... May ......... 7 
RMENOMEOED Cnce<ccctccnedccgciccsceecaseccecess February 729 women’s Catholic con of Foresters, Chicago, 
Washington National Insurance Company, Chi- Til. (Report of Examination) ............... February . 717 
eago, Ill. (Rates and Values Revised) ........ February ...- 717 Woodmen Central Life Insurance Company, 
(Favorably eee Office Promo- Lincoln, Nebraska (Present Officers) ........ October ..... 417 
COMB) no cccccccccccccccccceccccccccccecces eee a mal -- 352 Woodmen of the World Life Insurance Society, 
Weta etien a “ piliaae peaeoeocges tober ..... 416 Omaha, Neb. (New Production Figures) . BOAR: ceases 129 
ellin un be 
(Restrained from Violating Securities Act).. February 729 reOgeT Finanal Life Ins. Co., Des Moines, Ia. March 808 
Western Ys: & Life Insurance Company, Peewee eee eee eee eeeeeeeeeeeee SPREE aeeenne 
ae ~~ — Gioves te Le _ > February .... 717 ae Ee ' be American Mutual Life Ins. porenn ~ 
einsure epublic Nationa “2? Die  ‘Deishoes tae 
baftas) sesees of AO x0 AS Se ENS PS aS ne November ... 488 Zelf Hulp, Chicago, Til. (Examined) ietaanene January ..... 643 
Acacia Mutual Life Insurance Co., Washington, D. C. ...... 660 Be I 6. 0 occ wentcenennndeunaeecdiesceéeceestane 673 
American National Insurance Co., Galveston, Texas.......... 719 International Business Machines Corp., New York............ 70 
Amicable Life Insurance Co., Waco, Texas.................. 728 Lafayette Life Insurance Co., Lafayette, Ind. ................ 671 
Bankers Life Company, Des Moines, Iowa...................: 709 Liberty National Life Insurance Co., Birmingham, Ala. ...... 698 
Bankers National Life Insurance Co., Montclair, N. J. ...... 672 Life Insurance Company of Virginia, Richmond, Va. ........ 673 
Westeathiee LG, WUtSGCR, MAGB. once ccc ccc cc cesccccccccece 721 Manufacturers Life Ins. Co., Toronto, Canada ................ 683 
Business Men’s Assurance Co, .........+..++-- Inside Front Cover Massachusetts Indemnity Insurance Co., Boston, Mass. ...... 707 
Burroughs Adding Machine Co. ..........--.-+-+e++e005 Back Cover Massachusetts Mutual Life Ins. Co., Springfield, Mass. ...... 669 
California-Western States Life Ins. Co., Sacramento, Cal. ... 690 Midland Mutual Life Insurance Co., Columbus, Ohio.......... 711 
7 ee, EG I cn ha cak na sek emee hes anaswaeeere aoa 710 
Campbell, Donald F.,. Chicage,, TU. .ccccccccdivccvecssccceces 710 ’ ’ ’ _ 
Central Life Assurance Society, Des Moines, Iowa........ 681, 720 Minnesota Mutual Life Insurance Co., St. Paul, Minn. ........ 678 
William W. Chambreau, Chicago, Ill. ..........----.-+eeeeeee 710 Mutual Life Insurance Co, of New York, New York, N. Y. 677 
Chicago Srnnae of Chee. a Pa ee en 685 Mutual Trust Life Insurance Co., Chicago, Ill. ............... 716 
Coates & Herfurth, San Francisco, Calif. .................0.- 710 New England Mutual Life Insurance Co., Baston, Mass. i ea 
Columbian National Life Insurance Co., Boston, Mass. ...... 694 nism ‘ Inside Back ra 
Columbus Mutual Life Insurance Co., Columbus, Ohio........ 675 New Weeta ma —— Co., Seattle, oa ge ag - 
Continental American Life Insurance Co., Wilmington, Del. .. 676 Northwestern Mutual e Insurance Co., waukee, Wis. ... 713 
Northwestern National Life Insurance Co., Minneapolis, Minn. 700 
Continental Assurance Co., Chicago, Ill. ...........-...eeeeeee 704 . Cal 
Miles M., & Son, New York, N. Y. : 710 Occidental Life Insurance Co., Los Angeles, Cal. ............ 697 
Dawson, Miles M., & Son, New York, N. Y. .........--..+.++- 665 Ohio National Life Ins. Co., Cincinnati, Ohio ................ 693 
Edison, Thomas A., Inc., - Orange, N. J. «....---++.2eeeees . Pan-American Life Ins. Co., New Orleans, La. .............. 667 
BP Uee GOWER THORS nn. cc ccc ccc ccccccce Rane RhemRT s+ cows 722 Penn Mutual Life Insurance Co., Philadelphia, Pa. ........ 687 
Equitable Life Enqusanes Co., Des Moines, Iowa.............. 687 —_ Peoples Life Insurance Co., Frankfort, Ind. .........0.... 0... 715 
ee ae Se SOM OR BES Ns cwceswesweaes couche casadesde 710 Protective Life Insurance Co., Birmingham, Ala. ............ 666 
Fidelity Mutual Life Insurance Co., Philadelphia, Pa. ........ 675 ee i er en eee ere ee 710 
George Washington Life Insurance Co., Charleston, W. Va... 726  ghenandoah Life Insurance Cb PONG, Wie occ casiccavies 708 
Girard Life Insurance Co., Philadelphia, Pa. ................ 686 Frank M. Speakman, Philadelphia, Pa, .................0. ... 710 
Great Southern Life, Houston, Texas ..........--.-.eeeeeceee 672 State Mutual Life Assurance Co., Worcester, Mass. .......... 685 
Great West Life Assur. Co., Winnipeg, Canada .............. TOS = Presedl, Haver G.: Cileage, B. .. ois... deccsccbiccssccceoedcs 710 
Green, Walter C., Chicago, I. ............cceseecsececeeeccees 710 Union Central Life Insurance Co., Cincinnati, Ohio .......... 662 
Guardian Life Insurance Co., New York, N. Y. .............. 671 Welle, &. TA. & Bee S.,. Week Webi, Wo We oc cc ccccnsccccccans 710 
Haight, Davis & Haight, Indianapolis, Ind. .................. 710 Woodstock Typewriters Co., Woodstock, Ill. ................ 666 
Home Life Insurance Co., of America, Philadelphia, Pa. .... 724 Woodward and Fondiller, Inc., New York, N. Y. .............. 710 
NO a rT er oe ee 695 Woodward, Ryan, Sharp & Davis, New York, N. Y. ........ 710 


“The above discriminating list of clients recognize that an advertisement in BEST’S 
INSURANCE NEWS is a mark of distinction as only those companies which receive 
our recommendation are permitted to advertise in its columns.” 











